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TNTESTMENT  ei- 
periencc  gained 
over  this  period  of  45 
years  forms  the  back¬ 
ground  of  our  service 
to  our  clients. 


A  complete  investment  ser¬ 
vice  is  available  at  any  oj 
our  Branches 


A.  E.  AMES  S  CO. 

LIMITED 

I  R'ix/niu  f89? 

MONTREAL 

!  Tarant*  Vaneauvar  Vtetarla 
Haw  Yarh  Lendan.  Eng. 


At  the  Lookout 


WHEAT  ADVANCE 
HELPS  TO  OFFSET 
CROP  CONDITIONS: 

West  in  Need  of  Rains  After' 
Period  of  Heat  and  ! 

High  Winds  I 

CANADA  LEADS  WORLD 


So  What  Are  the  Banks  to  Do? 

Special  Correapondence  of  The  Financial  Timee. 

Ottawa.  —  Before  the  i  ommiltee  on  Price  Spreads  and  Mass 
Buying  it  has  been  suggested  that  the  price  uar  and  other  demoral- 
^x-ing  factors  in  the  canning  industry  could  be  eliminated  by  the 
''conceited  action  on  the  part  of  four  or  five  banks”.  .\nd  farther: 

banks  control  the  funds  of  the.  canning  industry  and  could 
insist  upon  standardized  costs  being  made  and  selling  price  in 
keeping  with  those  costs  maintained,  and  could  refuse  a  line  of 
credit  to  packers  not  conforming  to  the  laid  down  code," 

.Now  while  such  action  on  the  part  of  the  banks  to  conttol  indus¬ 
try  was  being  urged  before  this  Special  Committee  just  imagine  the 
sensation  if  other  witnesses  before  the  House  Committee  on  Banking 
and  Comnieice  had  been  able  to  show  that  the  banks  had  ever 
attempted  anvthing  of  the  kind. 


REVISED  SCHEME 
REORGANIZATION 
FOR  MAPLE  LEAF 


WINNIPEG  MAKES 
NEW  OFFER  FOR 
POWER  COMPANY 


Last  Minute  Change  Providea '  Will  Purchase  All  Properties  on 
For  Alteration  in  Diitnbu-  Basis  of  Exchange  of 

tien  Wld  Shurw  i  Securities 


Percentage  of  Increase  in  Indus¬ 
trial  Activity  Highest  Among 
Nations,  According  to  League 
of  Nations’  Figures 


Save  and  Invest 

"Merely  savinff ,  while  n 
ftood  thing  in  itsell,  is  not 
all  there  is  to  thrift,  which 
■weks  not  merely  to  save, 
but  to  corny 

Government, Municipal  and 
Corporation  Bonds  pro¬ 
vide  the  best  media  for 
•surplus  funds. 


MT^OTt'VbuNG. 

Weir&Cq 

UMITED 

~  Aldred  Building,  Montreal 
Telephone:  Harbour  tt/6 
Torente  Ottawa  Londea  Hamilton 


“Conditions  in  the  West  are  none  too 
favourable  for  the  balance  of  this  year. 
There  is  some  anxiety  re^ardin^  the 
American  situation,  and  the  political 
ftshin;^  expedition  by  the  Ottawa  Mass 
Buyin)(  Committee,  which  casts  suspi- 
c-ioa  on  all  business,  good,  bad  and  in¬ 
different,  is  not  conducive  to  the  inter- 
ests  of  shareholders  nor  consumers."-- 
A  Canadian  Business  Leader. 


Opposition  to  Expect  Early 
Bonus  Plans  Disbursement 
Asbestos  Co.  OnDom.  Coal 


BONDS  GET  “A”  STOCK 

Puri*  of  10  Share*  Per  $1,000 
For  Sacrifice  of  Interest  and 
Sinking  Fimd  —  “B”  Stock 
for  Preferred  and  Common 


ALLOW  FOR  PROGRESS 

j  Estimate  Ultimate  Price  Will 
Ensure  Reasonable  Return  to 
Company’s  Securityholders 
on  Their  Investment 


Wlnnlpef  Bureau  The  Financial  Timet 

Winnipeg.  Definitely  agreeing  i” 
j  take  over  all  .of  the  assei.s  and  ha- 
I  bilittes  of  the  Winnipeg  I'.loft  i  ic 
I  and  associated  conipanie.-:  anil  to 
I  trade  secitrity  for  securii'  with  all 


Toronto  Bureau  Tha  Financial  Time, 

Toronto.  —  The  terms  of  s  eapittil 
reorganization  plan  that  had  been 
j  drawn  up  for  presentatior  at  a 
:  meeting  of  bondholders  of  Maple 

S  f  CU  "k  1  1  n  ""  Leaf  .Milling  to  be  held  to- I  of  the  .sceuniy  holder.s.  the  city  has 

oec'tion  ot  onarenolders  Prepare  Committee  of  Preferred  Share- , .lune  have  been  made  a  tcniathe  offer,  ilie  general 

to  Fight  Revbed  Stock  Bonna  k  u  o  •  r  j  .  ^  l.subject  to  la.si  minute  changes,  no*  .  iiurpori.s  of  which  «ere  outlined  in 

P  ‘  holders  Being  Formed  to  Con-  {yet  unanimously  agreed  upon.  la  letter  whbh  is  now  in  Prenin 

to  rresiaent  j  sider  Arrears  Question  changes  refer  to  the  distrihu-  ,  Bracken  s  hands. 

'  ""  "  ‘ ■  ■  '  Kxcluded  from  Hie  offei  .  h'  vv 

ever,  are  securities  lield  b\.  or  in 

An  unfavorable,  crop  Vca.son  is'  _ _  i  •  .jwis  ous  classes  of  securityholders  of  |  trust  for,  any  of  Hie  companies  If 

never  a  development’niaking  lor'  Aggressive  opposition  from  .  i  1*’*^  present  eompany.  Bondholders,  j  the  proposal  is  accepted  a.-<  the  ba - 

prosperity  in  ar  agricultural  coun-  tiou  of  the  holders  of  votin'*  irusP  !  h®  advance  in  the  preferred  as  compensafion  for  sacrifices  in  in- 1  sis  of  negoiiation.s.  Hio  city  will  be 

siock  of  Dominion  I'oal  Co.  J.td  .  on  imprest  and  sinking  fund  charges 
J  '-’'’P^^ation  ;  demand  thi.s  week  ts  accept- i  received  under  the  terms  of 

- . syisen  plan  tor  the  tssii-  '  j  _  .  .  .  .  ••  ... 

erop  of  wheat,  threatens  a  highly  ance  of  slock  to  Col.  Robert  V. 
favorable  factor  in  that  the  advance  Massie,  president  and  geneial  nian- 
in  world  prices  to  the  highest  point  ager  of  the  company,  is  assured.  The 


New  issue 

Canadian  Pacific 
Railway  Company 

4'’,'  Fiftecn-ycar 
Convertible  Collateral 
Trust  bonds 
due  2nd  July  1949 
(Non-Callable) 


Pr  ice:  97.75  to  yield  over 

4.20'V 


L.G.  BEAUBIEN 
&  Co  Limited 


MONTREAL 
Quebec  Three  River, 
Peri,  Frence 


0«e- 


VALUE  SHARES  AT  $4 

Aggi-essive  opposition  from  a  scc- 


ANNOUNCEMENT  SOON 


'1 


try,  but  there  is  in  the  situation  certificate; 

now  taking  form— in  which  a  short  Ltd.,  to  a  revised  plan  for  the  isso”  ;  ^  ’  -  ......  ...j  , 

■  -  •  ••  -  ^  ed  as  a  reflection  of  the  outlook  for  '"®  tevi.sed  plau  10  new  Class  "A 

comparatively  early  action  in  con-  shares  for  each  Tl.OOfi  of  biuids. 
nectijn  with  the  dividend  on  the  '  "  shares,  which  would  bo 

shares.  •  issued  to  bondholders  2  shares  an- 

Tl  will  be  recalled  that  Sir  \ew-  "’J®"-®  O'®'  a  period  of  .i  year 


of  the  year  materially  raises  the  ^  Financial  Times  is  Informed,  when 
value  of  Canada’s  surplus  of  ap-jlhe  general  meeting  of  sharchoiders, 
proximately  200.000,00u  bushels, '  called  to  approve  the  proposed  dis-''®®  -Moore 
Further,  statistical  students  of  the  j  tribtilion,  convenes  in  .Montreal  on 
world  wheat  situation  have  long ;  Tuesday,  .tune  26th. 

contended  that  the  surplus,  large  as  i  TVhile  the  revised  plan  is  appar-  . . . . .  . . tivn  after  voar« 

it  has  been,  is  one  of  quantity  ra-!®®>>y  a  concession  to  the  opposition  .  representing  holders  of  preferred!  ria„  ..r-.  f 
i  ther  than  of  proportion,  and  that,|that  developed  in  connection  with 'Shares,  to  consider  a  plan  for  re-  ^ 

anvthing  like  a  general  crop  failure.  1 1^®  uriginal  proposal,  which  was  funding  dividend  arrears.  Ji  is  now 
of  normal  pur- '  ®®f’®’’tted  to  shareholders  following  understood  by  The  Financial  Times 


Sir  New-  _  ,  .  , 

president  of  'the  com-  ^®uld  have  a  par  value  of  $IJ.  be  re- 
pany.  slated  at  (he  recent  annual  u®®ntable  at  $1..50  a  share:  and 
meeting  that  directors  would  wel-ll'®”  ®  ®*'’'®y  s  preferred  diviaend  of 
come  the  assistance  of  a  committee  cents  a  share  annually,  riimtila- 


:  prepaied  to  make  a  definiie  nffer 
I  for  all  Hie  proiierly  of  Hie  ;is.social- 
;  ed  companies  provided  ibere  i.s  a 
;  complete  disclosure  of  the  finaiici.il 
i  liositi.'Ui  of  these  org.inizaiion;-. 

I  In  the  price  wbieli  the  otl.i  will 
'ultimately  submit  Hie  iiiiinici[>ii I il.\ 

I  is  willing  to  lake  into  consideral ion 
the  jirospecli,  e  improi  enienis  which 
the  wHIilics  will  experience  and  also 
the  economies  wliieh  will  eurtio 


vAN.  HYDRO  PROnT 
WELL  MAINTAINED 


Revenue  and  income  of  Canadian 
lydro  Electric  Corp.,  Ltd.,  for  the 
rirst  quarter  of  19oL  show  only  a 
slight  contraction  as  compared  with 
he  corresponding  period  of  1933. 
Figures  for  the  T2  months  ended 
March  31st,  show  little  change  from 
the  preceding  .12  months. 

Operating  revenue  and  other  in¬ 
come  in  the  first  quarter  of  thi.s 
vear  was  $2,300,895  compared  with 
$2,362,477  in  the  first  quarter  of 
last  year.  Net  revenue  before  in¬ 
terest,  depreciation,  etc.,  in  the  first 
quarter  of  this  year  was  $1,944,164 
against  $1,975,024  in  the  correspon¬ 
ding  quarter  ot  1933.  The  1934  and 
1933  figures  are  after  loss  on  ex¬ 
change  of  $2,987  and  $49,709  res¬ 
pectively. 

After  deducting  all  charges,  in¬ 
cluding  depreciation,  earnings  in 
the  first  quarter  available  for  divi¬ 
dends  on  the  6%  first  preferred 
stock  were  $548,801  compared  w  ith 
?565,225  in  the  first  quarter  of  last' 
year. 


or  the  restoration 
chasing  power  and  consumption, 
would  quickly  bring  an  ad.1uatmenf 
between  supply  and  demand,  which 
would  result  in  a  healthy  market 
situation  with  prices  at  a  level  to 
encourage  production.  There  are 
two  sides  then  to  the  reports  from 
Western  Canada  that,  although  the 
season  is  advanced,  any  benefits 
which  might  have  resulted  from  the 
heavier  winter  precipitation  of 
1933-34  have  already  been  dissipat¬ 
ed,  and  that  there  is  now  a  serious 
need  for  general  rains  to  offset  the 
effects  of  extremely  high  tem¬ 
peratures  and  moisture-consuming 
winds.  The  weather  conditions,  too, 
have  been  sucb  as  to  aggravate  the 
grasshopper  menace. 

More  Moisture  Badly 
Needed  in  the  West. 

The  conditions  referred  to  have 
produced  a  gloomy  foreboding  in 
the  rural  West,  where  the  beginning 
of  .lune  finds  crop  conditions  gener¬ 
ally  unsatisfactory,  according  to  the 
Winnipeg  correspondent  of  The  Fi¬ 
nancial  Times.  In  southern  areas 
the  lack  of  moisture  is  already  tell¬ 
ing  on  the  young  crop,  and  the  situ¬ 
ation  has  been  described  as  precari¬ 
ous  by  some  observers.  In  certain 
sections  lop  soil  has  been  so  dried 
out  that  coarse  grain  sown  during 
the  past  two  weeks  has  not  even 
germinated.  Under  these  condition 


the  annual  meeting  in  April,  a  sec-  that  definite  action  towards  forma¬ 
tion  of  the  sharehoiriers  are  prepar-  Don  of  such  a  coinmittco  is  now 
ing  to  fight  the  plan  when  it  i.s  pie-  under  way.  < 

sented  for  consideration-  A  major  has  been  made  in  this  direction  and 
objection  is  ibai.  while  the  shares  !  according  to  latest  information 
are  being  issued  to  I'ol.  .Massie  on  there  is  likely  to  be  an  ••fficial  an 
the  basis  of  $4  .'-hare,  the  currenf  nouncement  in 
market  value  of  the  slock  is  around  next  week  or  so, 

.  .  In  his  lemarks.  at  the  annual 

iccTijt,  r  meeting.  Sir  Newton  indicated  the 

issuance  of  J.iiiju  sliaves  of  stock,  or 


would  lie 

tribufed  among  present  first 
ferred.  second  preferred  and 
raon  shareholders  on  a  basis 
shares  for  each  share  of  Isi 
onstderable  progress  ,^®' ■  ®®®  ®kaic  for  each  share  of 
second  preferred;  and  one  share  for 
each  5  shares  of  common 

. .  The  plan  provides  for  the  paynirnt 

the  roiirse  of  The,  "’®  company  of  interest 

the 


from  i 

II  consolidation  of  Hie 

elect  ric 

riis- 

light  : 

and  power  business 

in  ibi' 

pre- 

city's 

bands. 

'Mill- 

The 

letter 

received  hx 

1  ■renr.er 

of  7 

Bracken  refer 

.s  lo  the  offer 

made  -'ll 

pre-  ; 

behalf 

of  the 

eoiniiatnes  li> 

Fdxvard 

.•\nderson.  K.i  .  president  of  the 
M’innipec  Fleet  ric  I'onipaii',  in 
which  he  offered  to  sell  the  assets 
of  the  utilities  at  fair  value"  to  be 
determined  by  arbitration.  Tlf'cii.v 


I  be 

meeting.  Sir  Newton  indicated 

np<*PRRitv  of  mninininincF  i»  ctronc 


on  December  l.si.  This  reduetioii  in 
interest  rate  afferts  coupons  payable 
■June  Isl.  1934.  to  December  Ist  1938. 
inclusive,  and  bondholders  will  be 
asked  to  turn  in  their  bonds  for  no- 
,  .  ,  .J  .  J.  .  ,  illation  and  to  receive  new  coupons 

The  stock  is  issued  „n-  ’’““'dating  dividend  ,he  new  rate  as  well  as  new  class 

der  this  arrangement  at  a  price  ot has“bcen"?haTanv  arrln-’ 

*  ®  "'®  'gemeni  that,  might  be  arrived  at  ,  The  company’s  bank  loans  total- 

vvould  of  necessitv  have  to  eom-{]jng  $6,900,000  will  be  divided 

prise  the  issuance  of  so*-  /•  ••  at  ofljnto  two  clas.scs.  Number 
■security  or  scrip,  in  part,  at  lea.st. 


pet  annum  on  the  first  lUorcea-e  |  i-gitgi-aiod  its  refus.Tl  to  cnnsidei 
bonds.  Interest  to  be  paid  annt;&liv 


Bonds 

Stocks 


Milner,  Fossil  Co  j; 

Urmf'—t  Trrr^/c  Sfr.*  i-.f.-  jj 

JJO  BAX  SIRBf  I  ii 

TORONTO  il  I 


T'elephime:  W'Averlev  1701  j 


annuallv. 


agreement,  the  directors  have  fixed 
Col.  iMassie’s  salary  for  these  vears 

at  $22,000,  pavahle  in  c.ish  '  and  x-  Hnto  two  clas.scs.  .Number  I  bank 

shares.  security  or  scrip,  in  part,  at  lea.st.  loan  will  remain  a  current  liability 

Under  this  plan.  Col.  .Mas.sie  re-'  He  also  held  out  the  possibility  •  while  number  2  bank  loan  amount- 
mains  under  contract  to  the  corpora-  resumption  of  dividend  payments  ling  to  $1,993,700  will  not  be  repay- 
tion  for  the  vears  specified,  whilei®®  •’’®  preferred  stock,  if  continua- I  able  for  a  period  of  five  years  cx- 
the  corporation  may  dispose  of  his  I*’®®  ®f  f’'®  present  improvement  in  ■  cept  to  the  extent  of  3-7ths  of  any 
services  on  notice  of  three  months,  joperating  conditions  should  persist.  I  surplus  earnings  in  any  one  year 

It  is  a  specified  condition  that  Col.  -  'after  pajTiient  of  bond  interest  and 

Massie  may  not  dispose  of  the,  c  I  J  C  *  'maintenance  of  ratio  of  current,  as- 

shares  without  the  permission  of  Hie  i^CllCS  CttlCl  uLCLTfilTtE^  ’'®*®  ’®  ®urrent  liabilities  of  110  to  1. 
directors.  A  interest  rate  payable  on  number 

_  _  !  or  Jtmpsons  Aneaa  2  bank  win  he  1  per  eem.  annually 

tviVTiTFit  nRnvrnv  utritfr  >  !  *  f®®  'it®  ®®ttt  five  years  and  the  bai- 

^ '  r,  ‘  ‘  '  ■  I  Operations  of  Simpsons  Limited  ance  of  .$90,000  annually  will  be  sat- 

Toronto.  Rumors  have  been  heard  flrgt  4  months  of  this  i  iiified  by  delivery  of  new  ela.ss 

oy  he  Street  of  late  suggesting  that  I, ^a^g  j,  understood,  eon- ! -shares. 

plans  were  iindet  'vay  f®®  'he  anml- |  show  a  satisfactorv  ex-  Control  of  the  company  w  ill  rest 

pmation  of  a  second  group  of  On- ,  earnings'  bothin-ith  three  management  shares  tin 

riSed'b^  the'waS^rJille'S^^^  --  -n®®®'-.”'  ’’ 


any  form  of  arbiiration.  but  the  b 
tor  affirms  it  "will  agree  to  iie? 
tiate." 

The  following  proposals  are  then! 
suggested  as  a  basis  for  negotia¬ 
tions: 

"(I)  TTie  city  of  Winnipeg  will 
take  over  all  assets  and  liabilitle.s  of 
the  eom panics. 

"(21  For  the  .securities  of  the 
company  which  are  outstanding  in 
the  hands  of  the  gensral  iitih!;(  and 
are  not  held  by  or  in  trust  for  any 
of  the  companies.,  the  city  will  ex¬ 
change  city  of  Winnipeg  seonrities 
of  a  value  to  he  determined  l>.v  the 
negotiations. 

H31  If  the  companies  agree  to 
the  above  as  a  basis  to  nego¬ 
tiations  and  will  make  available 

to  the  lily  Hie  necessary  infor- 

I  Continued  on  Page  I  t 


recovery  in  prairie  soil  with  plenti¬ 
ful  rains.  T'he  West  has  harvested 
many  good  crops  when  the  oiitjook 
at  the  first  of  .lune  was  no  better 
than  it  i.s  this  year.  | 

Canada  Leads  World  | 

In  Industrial  Recovery.  | 

On  several  occasion.s  outside  an- : 
thorities  have  been  quoted  to  eon- ' 
firm  the  progress  of  the  eeonomk- 
recover.v  in  Canada  recorded  by  re¬ 
ports  issued  by  I  he  Dominion  Bu¬ 
reau  of  Statistics,  and  by  the  banks - 
and  other  financial  institutions. 

(Continued  on  Page  4-)  ' 


the  Walkerville  Brewery,  states  hi 
company  believes  nothjng  c/vuld  be 
done  by  a  merger  with  othor  inter¬ 
ests. 


Index  on  Back  Pasre. 


agement  shares,  two  of  whic-h  ,Ti-r 
held  by  the  trustee  for  the  bondhold¬ 
ers  and  the  other  by  the  banks,  will 
have  power  (o  elect  .six  directors 


MACLAREN  REPORT 
INDICATES  EARLY 
DEBENTURE  ISSUE 

Bank  Loan  and  Overdraft  To¬ 
talling  $7,886,859  Show'n 
in  Balance  Sheet 


OIL  COMPANIES’ 
DIVIDENDS  BULK 
LARGE  IN  JUNE 

Constitutes  Over  60  P.C.  of  the 
$39,972,959  Total  For 
the  Period 

BEST  MONTH  IN  YEARS 

1  ii.*'l  nniit mn  uf  iliv -.lit'iids  :-.ehr.l 
eil  to  lip  paid  bv  .32  raii.iipaii 
imrairins  in  .luiie  will  a 
$39,ti72.:t-’i:'.  .'ii-i  ordm-.-.  tu  :  h. 
sis  below  prepar'  d  b\  The  I  in  it! 
eial  Tiim-s  This  iiin.es'ni:  f 
lOiiipaii'S  with  an  .■iliin;'P'  .vHcliHv 
ill  r\i-es.-i  II'  IT'-.,  'ii.-llieil  "O*’  'e-'i' 
.ago  and  i.-;  at  tlm  liiglie.s'  In 

.--evi'ial  voa:-.-i  Tin  btr:  iin-.-e.^'..  m- 
ciicaled  is  lai^elv  dm-  in  Hi.- 
of  Imperial  Oil  and  I  lit  ;  iia '  aui.i  I 
Peirnleiiui  in  .i. 


iiu 


and 

1 1  III 

>f  ini 


Bonds 

...at  a  discount 

Bonds  of  a  nomber  of  corporations  which 
have  been  selling  sobstantially  below  par 
by  reason  of  conditions  during  recent  years 
occupy  an  intereeting  position  today  in  view  of 
the  marked  improvement  affecting  practically 
every  line  of  industry. 

Intmet  payments  on  these  bonds  have  been 
paid  regularly,  and  the  income  return  at  present 
prices  is  generous.  With  continued  business 
recovery,  improvement  in  market  quotations 
for  these  bonds  may  be  anticipated, 

4  ★ 

We  shaO  he  glad  ta  fttmiah  detaila  of  .auah 
iaauea  upon  requeat 

Nesbitt.  Thomson 

and  Company  Limited 

355  St,  James  Street  Weat,  Montreal 

Branehaa  in  all  the  principal  ritiea  of  Canada 


C,  P.  R. 

World  Barometer 

oF  ('anadian  Trade  and  Commerce 


Canadian  Pacific  RailM’ay  Company 
Convertible  \%  Collateral  Trust  Bonds 

Due  .luly  2nd,  1949 


The  new  issue  of  Canadian  Pacific  Railway  Company  Con¬ 
vertible  Collateral  Trust  Bonds  offers  an  excellent 
investment  front  the  viewpoint  of  security  and  interest 
return,  and  at  the  same  time  carri&s  a  convertible  feature 
which  should  prove  valuable.  The  new  Bonds  may  be 
converted,  at  the  option  of  the  holder,  into  the  Company's 
common  shares  at  any  time  within  seven  years  at  the  rate 
of  four  such  shares  for  each  $100  Bond, 

For  over  fifty  years  the  prosperity  of  the  Canadian  Pacific 
Railway  has  paralleled  that  of  Canada  as  a  whole.  The 
gain  of  144%  in  the  Company’s  net  earnings  (exclusive  of 
special  income)  for  the  first  four  months  of  1934,  compared 
with  the  corresponding  period  in  1933,  is  an  excellent  indica¬ 
tion  of  reviving  business  conditions  in  Canada. 

Price*  97,73  and  interest,  yieldini^  over  4,20^ 

Descriptive  circular  will  be  gladly  furnished  upon  request. 
Orders  should  be  telephoned  or  telegraphed  without  delay. 


S60  St.  James  Street 
Montreal 

Telephone:  Harbour  SI 


Wood,  Gundy  &  Company 

Limited 


I  To-ODto  Burgau  Vb,  Flnanci,!  11m*,. 

i  Toioniii,  --Reporting  nn  iniin.'ive- 
'  mcni  in  proiiiiriion  of  new  sprint  nufl 
.n  pro.sppel  of  sLiengl bening  I'rues 
for  -liiines  .\1ai  laren  <  ■>.  and  saii.“- 
f.Tf-tory  ro-nipletioii  of  coiiMruclion  i; 
nil  ibe  plum  of  Macluren  iinainrlv 
tjiieivei-  I’owo!  t  'oiiipun.v.  I  li  ■ 
annual  report,  of  Maclarin  Rower  .v 
Riiper  t'o..  and  its  suh.-idi.-i  rie.s 
.shows  net  earnings  from  operations 
of  $86ti.i;St!  (luring  193.3.  Thi.s  was 
.siifficieni,  t.')  provide  for  depreeiai ion 
and  depletion  re.sei  ve  .of  -$170,377 
and  bond  and  other  interest  i-liar.gos 
of  .$698,333  leaving  a  lo.ss  of  .$2.d2l 
for  the  .vear  vvhii-li.  with  other  de¬ 
ductions  totalling  $12,167.  reduced 
.surplus  from  $639. (HT  to  Siv't  1,88.3. 

While  the  financial  statements  of 
the  above  companies  have  not  been  Among 
published  for  the  past  fwo  .veur.s  the 
statements  supplied  instiiiiti.'inal  in¬ 
vestors  show  improxed  earnings  foi 
the  paper  eompan.i,  which  had  an. 
operating  profit  of  $812,831  lieforc 
charging  power  eo.sis  and  resetve 
for  depreciation  and  depletion.  The 
report  also  indicates  the  inerea.sed 
deliveries  of  power  '  i/>  the  Hydio 
Fleet rie  Power  Commission  of  On¬ 
tario  scheduled  during  the  next  3'.j 
.loars  and  whicli  will  matenall.x  in¬ 
crease  revenues  of  thi.s  subsidia r.\ . 

The  consolidated  balance  sbeet 
shows  current  as.seis  of  $1,278,478 
not  including  $970,122  cash  in  e.s- ‘ 
crow  for  a  consiruclion  lien.  I'ur- , 
rent  liabilities  total  88,460.421,  of 
which  $1.886,8.39  is  bank  oxerdiafi 
secured  and  $6,000,000  is  a  bank  i 
loan  secured  bx  deposit  of  -iii.OOit.bOO 
o’u  per  cent  fir.si  nioiigage  bonds 
of  .Maelaren-Quebcc  Poxver  Co.  Bank 
loans  are  due  to  eonstruetion  costs 
of  the  poxver  eompan.x  not  yet  fund¬ 
ed.  Total  cost  of  const ruei ion  will 
exceed  Hie  i5 1  k.iiOo.iliiq  of  first  iiiori 
g.age  lionds  to  lie  oiiistauding  by  not 
more  than  S  t.iioO.iiuO.  it  is  estimated, 
and  to  proviile  for  this  financing  the  ‘ 
conijiau,'  eoiitemplaiii  is.«uiiig  de.  j 
beiitiires.  II  is  noted  that  accounts! 
pa.vablc  and  accrued  charges  of; 

$317,659  and  bond  interest  aeenied  i 
of  $226,003  are  more  than  coxered] 
hy  aecouuiB  ree.ejvabLe  of  $326,770  j 
and  inventories  xaliicil  at  $943,592  ! 

Value,  placed  on  real  cst.vp,  build- i 
ings.  plant,  equipment,  and  xvaterl 
power,  lights,  after  depreciation.  isi 
(Continued  on  Page  4)  j 
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Fronlenac  haxc  increa.seil  the  ciir- 
reni  rale  fioni  1.3  lenis  lo  2"  cent? 
a  (|  nai'icr.  .Viinc  t.loxi-  Work? 
is  again  pa.xiiig  lai  the  par  ,en’. 
cuninlatixe  iirofciiid  smcl,  .and 
I'row's  Nest  Pass  '  oal  is  ji.-ixiiig 
another  ..,n  retnin  of  capital. 
.Noranda  .xiincs  will  make  .a  ftirlher 
pa.xmeiil  of  S2.2'.''.7  72  at  the  rate  of 
$1  a  share,  tlii.-  being  on  the  same 
us  Hm  December  dist ribut i'ui 
the  gold  slock--  Milnl.xre 
It  ontinncil  on  Page  i.i 


Canadian  Pacific 
Railway  Company 

('onvert iblc  l.i-ycar 

C'.fillntcral  Trust  Bonds 
Non-Calltihlc 
Due  July  Ztid,  1940 


T’clcr : 

■17'’ I  and  accrued  intcicr.r 
to  xieiJ  over  4.20  ’,- 


I4'e  invite  application^  for  these 
honils.  Deseripth  e  rirculat 
fuiTiishetl  on  leyuesr. 


Royal  Securities 
Corporation 


Limited 


44  St  Stce^t 

Mt  >N  TRl- AL 


-Wn  B«y  Street 
TORONTO 


Offftet  througlioui  Canadn 


W"m 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  T,  1934 


MmmtUI, 


Canal^ 

first  currency  notes 
were  printed  and 
issued  by  the  Bank 
of  MontreaL 


QUEBEC  MNISTER 
DECLARES  AGAINST 
PUBLIC  OWNERSHIP 


Power  Corporation  Group  ] 
Output  Shows  an  Increase; 


Operatii^  Deficit  of  $323,728  j  international  of 


BANK  OF  MONTREAL 


I/EvIi/lACO  nUrilHul  power  output  for  the  luonth  ofj  tuio  LUJJ  AHI/ 

April  of  the  subsidiary  and  rffiliat-  .  / 

PIIDI  If  niX/hllTDClJID  companies  of  Power  forporation  DCnilfCC  I  HA  Ns 

rUDLlif  l/Tf  llLAljnir  panada  registered  a  gain  of  13  26  A  E  U  U  L  E  U  LUnlll. 

_  per  cent,  when  compared  .v'th  ilie  _ 

Hoi^Honore  Mercier  Believes  A,^,‘hS'’nUlftT  t^,mpanlVs^^^^^“l^  Deficit 

Quebec  System  of  Power  rated  in  five  different  provinces,  the  I  Compares  With  $393,734 

Development  Best  increase  in  powder  is  indicative  ofj  in  Previous  Year 

the  Impi-oved  industrial  conditions  _ 

BIG  REVENUE  LOSS  exi»erienced  throughout  the  LOANS  DOWN  $450,000 

LAomiDion.  ' 

Province  Munirinaiities  Total  output  for  April  amounted.  Bure.u  The  Financi-l  Tin,«. 

iviumapanties  ]o3.o81.,217  k.w.h.  an  mcerase  of,  .  ... 

Would  Be  Bereft  of  Sub-  17,981.949  k.w.h.  over  April,  1933,;  Toronto  -Associated  Qualitj  Can 
standal  Revenue  Under  Pro-' eh'i* valent  to  13.26  per  cent.  T'hisiners.  Ltd.,  reduced  Io.<s  on  opera 
vindal  Hydro  ' largest  comparative  monthly  I  tions  to  1323.728  in  tJie  .'  ear  endec 


QUAUTY  CANNERS  PAPER  COMPANY 
CUTS  LOSS  AND  SALES  UP  BUT 
REDUCES  LOANS:  EARNINGS  LOWER 


Compares  With  $393,734 
in  Previous  Year 


$169,046  in  1933  Against 
$349,912  Profit  in  1932 


LOANS  DOWN  $450,000  1  LOW  PRICES  PREVAILED 

Toronto  Bureeu  The  Financial  Times.  International  Power  and  Paper 
Toronto  -Associated  Quality  Can-|Company  of  Newfoundland,  Limited. 

nn  nnorn  reports  a  net  loss  of  $169,046  after 
■rs.  Ltd.,  reduced  loss  on  opera- j^,j  cbarge.s  for  the  year  ended  De- 


Estmblishtti  1817 

MODERN,  EFFICIENT  BANKING  SERVICE 
k  ,  the  outcome  of  116  years’  > 

successful  operation  .... 


STEEL  STRfCTLRES 
I  PL.4TE  &  T.4NK  WORK 

CAISSONS,  BARGES 

I^XOMPANYr;  R  A I LW  4Y  &  HIGHW  AY  BRIDt;  ES 

CfJiiLIMtTeOai^ 

SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

llvrlraulic  Kcpulaling  (iates  and  Operating  Nfachinerv 
Liftlorks.  Tiirntablch,  Electric,  and  Hand  Power  Cranes 
ticiir  (ujlling.  (General  Ma<liinc  Work.  Forging.* 

DOMIMON  BRIDGE  COMPA.W 

I.IMITEI) 

IIl,AO  tllFK.K  -  lACHIMi  (MoNTtlKAI.)  Ol  F. 
BRtACH  OFFICES  A>n  WORSM: 

MONTEFAI.  OTIA'irA  WIVN  Il’fC  VtVcolVrR 

A\flTFa.<T  TORONTO  i.Al.i.tRl 


Serious  doubts  as  to  the  advan-  following  are  the  figures  ti 
tages  of  government  ownership  of  comparsons; 

power  and  a  personal  opposition  to  i!i84  iss! 

provincial  control  of  b.vdro-electric  ■  c„uthern  c.nnda  zus^iZ'ioO  isAS? 

resources  in  Quebec  were  expressed  •  Northern  42,si4,t78  38,877 

,  ,  .  '  ,  Ka»t  Kootenav  o.333,600  fi,6t4 

by  the  Hon.  Honore  ^fe^cier.  .Mini.*-  B.  c.  Power  34,S8S,6I7  33,446 

ler  of  I.,ands  and  Forests  for  the '  I7.8l7’.200  17,873 

pi’ovlnce.  in  an  address  before  the 

,  .  N. -Western  Power  131,300  160 

hi.  .Johns  Board  of  Trade  this  week. '  ■ - - 

Suggesting  that  the  past  policy  of  i63.58i.2i7  ms-ssn 

the  Quebec  Government,  favoring  the-  —  - - - 

developing  of  power  resources  I  Cf  IDCF  A  MTI A  f  f  A  YAI 
private  initiative  rather  than  by  pro- 1  |  |/\|j  |]Ain 

vincial  or  municipal  govrernraeiits 
compared  favorably,  insofar  as  pub-'  IM  |?ADAIIAI/^C  1)17 
lie  interest  is  concerned,  with  the  111  |j  M  |\  il  1 11 1]  3  II  F 
Hydro  policy  of  Ontario,  the  mini.s-,  a  w 

er  stated  that  he  per.sonally  "would  ^ANAHIAM 
not  be  ready  to  attempt  such  an  ad-,  laft liM l/ln ll  f  ttl.ir|li 
venture  unless  it  could  be  proven 

that  the  Ontario  system  is  better  .  ^ 

than  the  system  here.”  April  Net  of  $1,270,465  Coi 

The  system  traditionally  followed  '  pares  With  $538,465  in 
in  the  province  of  Quebec  was  that  1933 

of  water  |»ower  resources  being  _ _ 

developed  by  private  enterprise.  .Ur,  ,  GROSS  ALSO  HIGHER 

•Mercier  pointed  ,oul.  In  the  neigh-;  _ _ 

boring  province,  the  system  in  force  ,,  ,  .  ... 

during  recent  rears  consisted  of  -Sub.stantial  increases  in  oc 
development  and  control  of  Ihe  -'"f®  earnings  are  repo 


is  the  largest  comparative  monthly  tions  to  $323,728  in  Uie  .'ear  ended  jeember  31.  1933.  this  compares 
increase  to  be  reported  for  some  28.  1934,  and  made  sub-  with  a  profit  of  $349,912  in  1932. 

considerable  time.  -fantiai  T^mt-ress  in  liniildntine  Gross  sales  for  1933  amounted  to 

Following  are  the  figures  with  oH  to  \l^  ?6'757.85L  as  compared  with  $7,074.- 

comparaons;  goTJ^gaTom  $1  775  875  Usual  nro-  ^28  in  the  preceding  year,  while  net 

lt!fLlTadi  for  depreciation  "andi-7;’5Vrn^'if 

Southern  5*1  lfi.AR4.TF0  etw^exttn*  tiof  aaiHo  ac  vnaorvo  ^-*^®  prCCeaing  year.  Ill 


21.615,160  16,884.760  the  amount  set  aside  as  re.serve !  , 

42,314.178  38.877.140 !  investments  i,,;ferpst  on  first  mortgage  bonds  ab- 

5.333.600  6.614,680  I  against  .;®,  sorbed  $243,300.  debenture  and  other: 

*‘'-8l6’IJ2  I  interest  $1,139,272,  depreciation  and  i 

i7.8l?;200  17.8?M0^510L090  in  the  previous  year.  Cur- ,  jg25.026.  and  bond  discount  ; 

80,684,000  22,982.000  I  rent  liabilities  of  the  company  siiU  ,  .<>  (.,s  Total  surnlus  has  been  rc- 

'31.300  160,600  !  exceed  current  assets  and  the.  defi- i  from  $3,502,329. 

i.)3,58i.2i7  135,599.268  1  ciency  in  working  capital  has  been  Profit  and  loss  account  figures  for  : 

• - - increased  lo  $593,555  from  $332,799.  |  vears  compare  as  fol- ; 

-  Pi  oflt  and  loss  account  figures  |  j^^g. _  ‘  ; 


compare  as  follows; 


.  Operating  loM 
Add:  Deprec.  r«» 

Res.  forlossoninvwit 
Bal.  rp'irg.  exp.  W  O.  , 
I.Ms;  Sundry  adjust  ... 
j  C.S.  \  ofinsur . 

,  Deficit  for  .year  . 

Prev  deficit . 


323.728  393.784 

59.881  59,971  | 


193.3  1932  I 

flrosaSales  .  .  36.757,851  .37,074,428  , 

•Cost  of  sales  and  expenses  5.352,026  5.137.888  j 

J1.405.82.V  31.936,540 
Net  profit  on  exchange.  436.374  545,002 


April  Net  of  $1,270,465  Com-  DeWt  balance 

The  system  traditionally  followed  Pares  With  $538,465  in  A  subsidiary  of  Whittall  Can  Co.,  32.01 1.246  32j3i.63o '  I 

in  the  province  of  Quebec  was  that  1933  Associated  Qualitj  Net  Profit  <13169,046  $  .349.912 : 1  I 

of  water  power  resources  being  _ _  operates  numerous  jilants  In  south-  surpiu.  Beginning  .  3,.502,32!i  3,1.52,416  j  _ _  __  _ _ _ 

developed  by  private  enterprise,  .Ur,  <  CROSS  AI  SO  1410 HFR  Ontario  at  which  it  cans  fiuits  ,  1 

•Mercier  pointed  , out.  In  (he  neigli-;  LiKUoo  ALiMJ  HILarit,K  vegetables  anti  manufactures  , End  33,333^83  33.0O., 3,^  i  ^ - 

boring  province  the  svstem  in  force  :  .iams.  marmalades  and  jellies,  (  on-  Unpaid  cumulative  dividend  on  5''^  preference 

during  recenl  years"  consisted  of  «"^6rantial  increases  in  i<oi h  djtions  in  the  canning  industry  in  RlaPlC  Z  Artll^trflnff 

development  and  control  of  Ihe  -'"f®  eatings  are  report-  1933  were  not  conductive  to  profit-  ^sss- «^r^ount.,  to  iio4.oo  .  nr  S..n6,ii6  at  par .  f  OldUR  flf  HlllldUUilg 

maniifacturo  of  eleutrioitv  hv  a  com- ,  *  anadian  Pacific  Railway  |  operation  due  to  low  selling  dD«iicK.  REAL  lstate,  vahjatioN5. 

niission-tlic  Ontario  Hyri'o-Llectric ,  ^  prevailing  Higher  taxes  in  RENTAL.s. 

Commission.  I  ^  !  the  previous ;  effect,  particularly  the  tax  nn  sugar  haHnce  sheet  shows  total  as-  Landa.  Mortgaget  and 

would  be  inclined  to  hesituie  a  ’'anced*' 116  ner^cenT”  For  the^roiir!”rt  pound,  also  affect- ^^,,.3  y,  $46,621,474.  i  Insuranc. 

good  deal  before  advocaiing  crea-  “‘f/’  ^  f  *•,  ^  ed  earnings  advciselj.  1  Fixed  assets  are  shown  at  $52  207-'  200  TORONTO  ge.nerau 

lion  of  such  a  commission  in  this  ,  ended  April,  gross  earn-  chief  change  in  current  assets  '6 1  „  amount  of  $12  866  578  I  building. 

province."  he  declared.  "Th.it  is ' were  higher  by  16.8  per  cent.,  , he  reduction  in  inventories  WINNIPEG  -  Manitoba 

not,  perhaps,  ihe  most  popular  posi- ;  f-'l  higher  |  5728.6I3  from  -^L^  1 9.73:l._  .Accounts  - - 

tion  1  could  lake,  but  there  are  more  cent.  1  receivable  are  up  to  $41,8-1  from  ,.p„,g  agppts  are  sho'vn  at  $5.212.4'39. 

things  to  be  done  than  seeking  popu- 1  fevenues  S30,045  while  cash  is  shown  at  p.- j  with' current  liabilities  totalling ’$!,- I  - 

larity  when  one  is  talking  on  such  ' -hO— L  d.3  compared  with  ^‘.921.-  619.  Bank  loans  are  down  lo  S' 659.924,  leaving  net  working  capital  I  THAIP  PUTT  P.  TH 
a  subjecl  as  this.  Looking  ai  ^8^-  an  increase  of  $1.-  328,934  from  $1,775,875  and  accounts  $3^552.575  as  compared  with  |  lUULD^  I  C  C  1  ®  vU* 

situation  as  it  is  and  consulting  re- : 7'he  j  ise  Jn  expenses  was  payable  are  up  to  $41,674  280.9^1  in  195:^.  LIMITED 

ports  of  the  Ontario  Hydro,  I  admit  ,  *606,351  to  $7,989,759.  leaviug  net  $3g,406.  '  Comparative"  working  capital  fig- i  ITN.WTLIL  .ttiENTS 

that  I  am  very  much  perplexed,  es- ;  earning-*  for  the  month  $l.i70,46a.  Comparative  working  capital  fig-  yres  folloxv;  I  Appraiser,  and  Valuator, 

pecially  when  I  find  that  in  some  ,  as  compared  with  $538,465  a  year  ,,,^5  are  shown  herewilli:  193:1  19.32  Estate.  Managed 

places  in  Ontario  electricity  is  sold  ago,  an  increase  of  $731,999,  iggi  1033  (’urront  asset.  35,212,439  37.002,319;  CAl.G.AKY 

at  as  much  as  seven,  eight  or  ten  For  the  four  mo-nths  ended  April,  3  3  Current  Liabilities  1,6.59,924  3.72U9(^  >  ' 

cents  per  kilowatt.”  j  gross  revenues  were  *5,252.818  1 S70  eos  lisic^si  Net  Work.  Cap  33.552.515  33.380.32i  '  ■  ■  - 

t.oTenintenf  llei'ts  Half  t  ost.  higher  at  $36,747,396.  a  gain  of  16.8  Excess  C.  u.  over  c.  a,.  393.555  332,799  -  ; 

per  ceul.  In  that  period  expenses  investments  in  and  advances  to'  In  his  report  to  shareholders,  thej>f\|7/^  I?!  I7PTDir' 

OiiiHrios  Hydro  Coniniission  "as  r.ose  by  8.7  per  cent,  lo  $32.2.59.491,  affiliated  companies  have  been  re-  president.  Archibald  R.  Graustcin.  KHIj  l<r|*l  IKIr 
paid  half  the  cosi  of  conslniclton  of  lea'ing  net  earnings  of  $1,496,904.  i  $120  327  from  $1,55.567. !  tsc-VS  in  part;  "Operating  expenses  * 

every  transmission  line  by  the  gov-  an  increase  of  $2,660,960.  or  145  pec  1  pixed  asset*  "are  carried  at  $1,455.-  higher,  two  wage  increases  ag-  *Pi\  DAV  lAITCDCCT 

niTr'm.H  Iv.‘^m  reported  aLg,  reserve  tor  depreciation  of  gregating  approximately  17  percent.:  fJ\J  |nlliJ\|iijl 


GROSS  ALSO  HIGHER 


24,277  101,090!  Net  profit  on  exchange.  436.374  545,002 

11.555  -  - 

1.108  Net  Revenue  .  31 .842,200  32.481  ,.543  | 

13,558  —  ■  --  - - I 

_  _ Ijcee:  fnt.  on  First  Mort.  ■ 

407.886  551,684  Bonds  3  243,300  3  243.300  j 

1  129  629  .577,945  Deb.  and  other  interest  1,139,272  1.254.740  | 

.  J _ 1 - -  Deprec.  and  depletion  625,025  629,942  ! 

1,537,515  1,129,629  Bond  <liscount .  .9,648  3.648. 

’’hittall  Can  Co.,  32.01 1,246  32, i3i,63o  ' 

fanners.  Ltd.,  — . ; 

ir,  ec.ib  NetProfit  <13169,046  $  349,912, 

plants  in  SOUin-  surplus  Beginning  .  3..502,32!l  3,1.52,416 

h  it  cans  fruits  —  -  — .  - 

I  Tn  ri  n  II  f  A  cl  11  res  I  BurplusEnd  .  33,333,283  33.002,329  I 


mm 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories.  Schools.  I<awns. 
Tennis  Courts.  Cemeteries,  etc. 
•Also  for  partitions  or  safety 
glia  rds. 


For  real  fence 
service  call 
on  ii«.  Catalogue 
and  eslimAlas 
furnished  on 
request 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 
for  many  Canadian 
Industries. 


Acosp  revenues'?  were  $5,252.818 1 

hig^her'  ut  •$t>6.i4<.89'6.  e  Siftin  of  lO-S  j  ^ver  c.  .a. 


J9JII  If*!?.*?  (’urronl  a«spt« 

$  i  ('ufrpntLiahilitiwi 

TTT.OgS  1.481.482 

1.870,608  1.814,281  Net  Work.  (*ap 

5P3.565  332,7f>H  ’ 


1933  1932 

$ft,212,439  $7,002,819 
l,6r>9,924  3.721.998 

$3,562,515  $3,280,321 


Black  &  Armstrong 

REAL  L5TATE.  VALUATIONS. 
RENTAL.S. 

Farm  Lands,  Mortgagaa  and 
Insuranc, 

200  TORONTO  GE.NERAL 
TRUSTS  BUILDING. 
W'INNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

I TN.Wn.tL  AtiENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGAKY  ( A>AD\ 


And  so  far  the  govern- 


nipiii  had  had  to  contribute  $9,00d.ono  year  ago 


ent..  over  ihe  $I.8.)5,91t  reported  a  Ugj  ^fter  reserve  for  depreciation  of  Pregating  approximately  17  per  cent. 


to  such  costs. 

"I  do  nor  Ibink  ii  is  worl 
iiig  the  risk  of  nalionalizin 


I'ollowing  arc  the  gross  uirnings, 
''orth  lak-  expenses  and  net  earnings  for  the 
lizing  and  ,y(,ntli  of  .\pril,  and  for  Uie  four 


iheiebj  endangering  the  govern  men  i  months  of  the  fiscal  vear  ended  with 
of  perhaps  having  to  ^,,,.(1  with  comparisons; 


DOMINION  TEXTILE 

company  LImttpd 


LAKEOFTHEWOODSMILLINGCO., Limited 

Makers  ol  FIVE  ROSES  FLOFR 

MILLS  AP 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  .Medicine  Hat 
DA//.  V  CAPAC/7  V  20.000  BARRF.I.S' 

President  and  Managing  Director 
f  R  ANK  S.  MEIGHENC.M.t;. 

I  ice. President  ticnerof  \fanas.cr 

tit  <;M  M  AUKAV.  K.C.  Directors  t:.H  G.SHOR  r 

■N  .1  BRtEN  lOlIN  "  IIDBBS  III  (,H  M  At  :K  A\ .  K 

"  ALTER  MOI-SON  IS  A  At.  PI  I  BL  ADD,  K  t:  R  lA .  BFFORD 

RIVHON  Lt)RD  SH  At  t.HMiSSV,  K  t:.  P.Al  1.  F.  StSF  t;,  \A.  ALLAN,  K.t: 
IIO.N.  RODttl  phi;  I.EMIFl  \  J  "  .  PVKF. 

.yeerefarv  treasnrvr  s.ijf/Tfea.surer 

t:  A.  .MacINNFS  A  (.  .McMILl.AN  R  R.  HUTCHISON 


pay  hundreds  of  thousands  of  dol¬ 
lars.  Hydro  jtays  no  municipal 
taxes,  pays  no  rent,  pays  no  gov¬ 
ernment  taxes.  In  Quebec  t'fivaic 
companies  pay  all  these  dues,  "bile 
we  do  not  have  to  pay  any  pari  of 
the  expense  of  construction  of  lines. 

I  If  we  switched  we  would  lose  all 
.the  millions  that  the  government  and 
municipalities  now  obtain  in  revenue 
^from  these  sources."  '  Not 

i  He  admitted  that  he  would  like .  “ 

(to  see  electric  rates  in  the  proiince  ' 
;of  Quebec  reduced  still  fiirilier. 

With  that  possibility  in  view,  ihe  DA 
[  Commission  under  whose  .jiirisdic-  D/1 
tlon  such  maiters  came  had  recent¬ 
ly  had  its  powers  extended  by  ilie'  1 

government  so  that  it  could  take  the'  J 

matter  up  more  fully.  .Uoreovei. 
Premier  k  .A.  Taschereaii  liad  laid  . 
before  the  l.,egislalurp  last  session 
a  bill  aiming  to  give  miinicipulities 
the  right  lo  municipalize  electric  ser¬ 
vices.  if  they  wished  to  do  so.  In¬ 
stead.  however,  of  forcing  Uie  hill  -lor 
through  the  House.  Uic  Premier  had  To 
later  decided  to  Jet  it  lie  over  iintli  l-iair 


APRII, 

1934 

3 

9.260,224 

x;.989,759 


'$384,447.  Goodwill,  formulae,  trade- "S  gone  into  effect  in  August  | 

marks  etc  remain  at  $'>8"  767  Ociober  respectively,  and  in  -  - 

\otVs  payable  and  accrued  inter-  Miiie  of  increased  deliveries  1162.394  Announcement  AppUes  to  Pay- 
est  have  been  reduced  to  .$203,385  nL’  Refunding 

from  *^'08,284  accTued  bond  inter-  V^^ower' t  e";  /ri'cer’^ceS  to?  »«««  of  1954 

est  IS  up  lo  $.7<.4o2  from  $.'..ta2.  - 

while  the  amount  of  6  p.c.  1st  mori-^  ••.Since  April  I,  1933.  the  net.  deliv-  Winnipeg— -.Announcement  is  marie 


Winnipeg— -.Announcement  is  marie 


ir.  - ,  ,  .  .  J.  .  „,i  .'Since  April  i,  la.j,,.  me  nei.  neiiv-  .o  ...r.,.. 

L-i  outstanding  'em  ;,„,/'ered  price  of  newsprint  in  the  major  ihat  the  h.ilf-yearly  interest  on  the 


ng  mortgage 

1,270.465  .538.465  731,900 1  up  lo  $195,567  from  $171,28!'.  ui  re-iched  rinrin"  the  S'lx'''  aoo  *•  PPI'  (Tni.  refundin- 

FOUR  MONTHS  -  |  ,his  reservc,  $87,799  applies  on  in-  l^p^eLiom  As  sUted  in  the'  last  mortgage  bonds  of  Winnipeg  Rle 

'$  $'  *  !  vestments  and  advances  and  $107.-  .yyya,  report  International  Paper  '.ompany  will  be  paid  fort 

« '6'  'S  tor  e.stiraated  loss  in  eonnee-  (  „m,,anv  was  nol  able  lo  continue  "  ifh.  The  inicrest  fell  due  on  Apr 

.x32.2o0,4. 1  _.  .60^633  -o9i.848  guarantee  of  a  bank  allocatlo'n  of  tonnage  to  ihe  Corner  Is'- 

i,496.9nt  1,83.5,914  2,660,960  loan  of  $267,000  of  an  as.socialeU  gj-ook  mill  on  as  liberal  a  basis  as  'I'he  official  announcement  read 

,bne  M-nvion.  company.  in  previous  years.  Since  .lanuary  .1,  as  follows: 

; _ _ _  _  Capital,  represented  hy  82,61 5 .  tggg,  a  charge  ha.s  been  made  "To  holders  of  o'"*-  refunding 

•  wv,  *  shares  of  no  par  value  stock,  is  against  International  Power  and  mortgage  stock  and  tire  refunding 

nCI  nMA  ApplI  carried  at  $1,843,725  before  dediic-  paper  Company  of  .Newfoundland,  mortgage  bonds  of  Winnipeg  Elec 

LuLUlf/l  /iT AIL  tion  of  deficit  of  $1,537,515.  (.'ontin-  limited,  for  exce.ss  tonnage  so  alio-  trie  (Company  due  J9.-(: 

________  gent  liabilities  are  shown  at  $41,-  cated.  "At  a  meeting  of  the  board  of 

nralNl  \  Mil  nil  K  "87.  "During  the  year  funded  debt  to  directors  of  Winnipeg  Electric  Com- 

IAIiIIyUO  flIUllLA  - -  — - -  the  equivalent  $164,287  was  retired  pany.  held  at  the  offices  of  the 

_  T4M4I/^A  ITT*II  ITl/  *^'e  company  paid  off  $2,170,000  comiiatiy  on  .May  23id,  1934.  it  was 

iDcnc?  lAlllAII  A  Hill  II  Y  of  bank  loans.  Funds  for  this  pur-  decided  to  pay  forthwith  the  half- 

J/ilTI/lILn  UllLlll  reserves .  set  aside  yearly  interest  which  fell  due  on 

5,880,518  —  Gross  T*  I  nETTEIPC  I  AlUE'D  out  of  earning.s  and  from  realization  ^pril  l.st,  1934. 


IncJuding  i>°nsion> 


BARCELONA  APRIL 
EARNINGS  HIGHER 


Net  Increased  126,067  Pesetas 
to  5,880,518  —  Gross 
Also  Up 


JAMAICA  UTILITY 
EARNINGS  LOWER 


of  inventories  and  receivables." 


'I  oronto  Bureau  The  I  iiinucial  l'inie.«  — — — 

Toronto.  —  Barcelona  Traction.  Public  Service 
l>iglu  &  Power  Co.  for  .April  showed  *2S  880  C< 


next  session,  in  order  that  ibe  real  increases  in  both  gross  and  net 
opinion  of  tlie  general  public  might  earnings,  with  higher  gross  and  net 
be  he.ard,  and  .step.*  taken  in  act  in  .shown  for  ihe  year  to  the  end 

accordance  with  ii,  nionth.  .April  gross  amotint- 

W  hen  the  next  ses.sioii  .  nine.*  ,,(i  ,o  (r.gsy.s^o  pesetas,  an  increase 
aionu:  the  l)ill  will  .lAajn  come  be-  rst  ..e^4X4N««c, 


'^.UrcUpr.S  °'  C.N.R.  REVENUES 

,26,134  i„  ,933  increased 


ac.muame  wim  ii,  nionth.  April  gross  amount-  .Tamaica  Public  Service  J.iniiied  - - 

When  the  next  ses.sioii  .nine.*  ,,(i  ,o  <t,:!67.840  pesetas,  an  increase  and  subsidiary  companies  reports  a  ^et  Up  $1,506,211  as 

413,373  peseias.  Operating  ex-  Bmall  reduction  in  gros.s  ami  net  A„ainst  S134  839  Loss 

lu  a  '  V  ^"''7®'''  penses  were  up  287.306  to  a  t<otal  of  earnings  for  the  month  of  April.  ® 

aid,  and  1  am  coiniiK  e  l  i.iat  the  ..  ,g- ..oj  ,>,isetas.  leaving  net  at  a  Gross  for  the  period  at  .$66,460  1933 


MaaiifRotiirers  of  Higb-Gratfe 


Knitted  Underwear,  Hosiery  and  Outerwear 

Mll.l.*  A  t 

rAHI$,  Out.  BHAATKOHD.  Ont.  l,OMH>\,  Oni.  V4  A ’I'F.IIUUK  D.  tint. 
UO.A  TK  <H>K,  Hill-,  and  •>T.  HI  ArlX’I’lir;,  Hoe. 


government  in  bringing  ii  hack  "ill 
have  a  belter  idea  of  "hai  i.*  "anted, 
and  "ill  be  able  if  nece-ssary  lo 
amend  it  according  to  the  wishes  of 
the  public." 

Nfrict  Goveriiiiienf  .Supervision. 

The  Minisier  dealt  at  .some  lengih 
"  itti  the  activities  of  1  i.s  depart¬ 
ment.  particiilarl'  those  involving 
tlie  Quebec  Running  Streams  Com¬ 
mission,  wliose  liistory  he  traced 
from  Ihe  time  of  Us  foundatnon  by 


187,322  |>esetas.  leaving  net  at  a|  Gross  for  the  period  at  $66,460 
total  of  ,5.880,518,  an  increase  of  compares  with  $67,665  in  193:!.  .Net  ; 
126,067  pesetas.  For  the  period !  earnings  are  off  to  $25,880  from  ', 


Against  $134,839  Loss 
in  1933 


"Payment  of  the  April  1st.  1934. 
interest  on  the  Sre  mortgage  stock 
will  he  made  by  the  British  Empire 
Trusi  Company,  l/indon,  England, 
in  the  ii.siial  way  and  the  -April 
1st.  1934.  coupons  on  the  6%  bonds 
will  be  paid  upon  presentation  by 
the  holders  at  the  Bank  of  Mont¬ 
real,  Winnipeg,  Toronto,  .Montreal, 
or  the  agency  of  the  Bank  of  Mont¬ 
real  in  New  York.” 

A  payment  of  interest  on  the  is¬ 
sues  named,  which  had  been,  due 


T  ’  ,  ..J  last  October,  was  made  recently  and 

,A  henernienl  iii  nei  ic'cnue  F  dig  present  announcement  as  to  the 


January  1st  to  the  end  of  April  ag-  *28,134  while  surplus  afici'  charges  j  $1,6  ll.0!id  in  .April.  19.)4,  as  conipai  -  ]  ^  .j  regularizes  the  com- 

gregate  gross  amounted  to  41.247.-1  is  off  to  $16,829  from  .$18.8  U.  i  ed  with  the  same  month  of  las,  year  p^jj^.<g  position  in  respect  to  inter- 

725  pe.seras,  an  increase  of  1,545,-  For  the  12  months  ending  .April  ’  is  show'n  in  tlie  statement  of  opci-  gj-j 'paj-n,ents  on  these  issues. 

536.  .Net  for  the  period  was  up  234,-  gross  is  up  at  $805.88:1  from  $7S9.-jating  revenues,  expenses  and  nei  j _ 

709,  10  a,  total  of  26,964.304  pesetas.  563.  Xet  earnings  at  $325,330  coni- !  revenue  of  the  Canadian  National 
Comparative  figures  of  the  past  pare  with  $327,005  and  surplus  is!  Railways  all-inclusive  system.  Op-  IJTPERI.VL  TOB.ICOO  WTIDES^f). 


two  years  follow: 

1934 

-Vpril.  1^34  f’eaeta 
Gross  Earninpp 

from  Ope*  9,3HT,84 


down  to  $211,886  from  $215,373.  crating  revenues  for  the  sy.stem  in 
Comparative  figures  follow  here- '  April,  1934.  were  $T3,44<.004,  an  in- 

crease  of  $2,336,598,  while  operating 


DTPEBl-VL  TOB.ICCX)  I>lTrj>E>f». 

The  Imperial  Tobacco  Co.  of  Can- 


General  Office: 

PARIS,  Onl. 


•  <**el|ing  Agent*  to 

^  Wholesale  Trade; 

tAnCll l.ORDON  &  SON, 

MMITF.D 


stancing  ihe  value  of  the  Commis- '  Npt  Karnings. 

Sion’s  work  he  referred  lo  coustnic- 

lion  of  dams  (seventeen  of  which  ! ‘j''''” 

have  been  built  throughout  ,he  pro- 

Vince.),  stressing  the  fact  that  while  j  'ex''  N^t  from 

such  dams  were  buili  bv  private'  ip*,." 


9.3H7.840 

8.854, 4fi‘ 

413,.7T8 

3.487,322 

3.200,016 

287,806 

5.880,518 

5,754,451 

126,067 

41, •247,725 

39,702,189 

1  ,o45,u3fi 

i  MONTH  OK  ,\PRII, 

i  1934  1933 

!  Gros»  Earnins*.?  %  fi6,460  %  fi7,66n 

I  Net  Earnings  25.880  28,134 

SurpIuB  After  Chargee.  16.829  18,840 

12  MONTHS  ENDING  APRIL  30 

1934  1933 

Grogs  Karningg .  $805,883  $789,563 

Net  Earnings  325,330  327,00,5 


such  clams  5verc  buili  bv  nrivate^  26.964.304  26.729,595  284.709  ;  Surplus  After  Gharges  211.886  215.373 

x-xr. ^  J*  .  » «4te  The  above  figures  have  been  approximated  as  I  The  aboA’e  figures  converted  from  X  Sterling  at 

COmpclTllCJs  ti36}  come  under  the  coni-  closely  as  possible,  but  win  be  subject  to  final  ad-  the  rate  of  $4,86  2-3  to  the  £. 

plete  control  and  authority  of  the  i  i'^^Lment  in  the  Annual  Accounts.  They  are  also  | _ 

covernment  after  Ihev  uor#»  I'-nm-  provision  for  Depreciation.  Bond* 

nletftd.  He  Rnnko  nf*  n  finand.l'char*.,  ,  ..  .  mf  |  >  I/IIIT 


^  Toronto  ,fc  Montreal  '  ""-t'  An,o=rn 

plotod.  He  spoke  of  a  number  of  of  the  operating  Companies 

—  ■■  - the  larger  dams,  such  as  that  on  the  '  - 

_  '  St.  Maurice  River,  with  a  reservoir:^  ..  — 

-  *  capacity  of  160.000,000  cubic  feet,  ex-'  Uan.  Airways  t: 

Total  <*xporia  tlirougli  Ihe  Port  of :  tending  ovcr  an  area  of  304  square  ‘  1 


Can.  Airways  Executive 

SAINT  .lOHA  Ar-ro  rixpOR  Ts.  Total  <*xpori.x  through  Ihe  Port  of  |  tending  ovcr  an  area  of  304  square  ‘  Offl,-*  Nn-u.  In 

haint  .lohn  .\.R.  —  Figui<>.«  ielea.«-  .Sami  .tohn  for  the  four  monllig  of  miles  W'ilh  a  barraee  wall  80  foot  A-firlCe  fNOW  IH  WUmipeg 

ed  by  the  .saint  .lohn  Harbor  ronimi.*-  1931  axceaded  the  expoil.t  through  I,  jh  aV.li  ®  . 

«ion  report  the  substantial  increase  :  the  Port  for  the  first  1!  months  ®|icb  darus  "Cre  operated  - - - - 

in  exports  of  aiitomobu<-  an<)  ac<  es-  i9;!:t  and  for  the  entire,  ^  ear  of  1932.  unOPf  Strict  government  supervision.'  James  A.  Richard.son,  president  of 


in  exports  of  aiitomobU<-  an<)  ai 


fo  «7fo,w^'i,nnu,^  ® L  ^  ‘i?*'' ’  February!  with  the  result  that  they  were  ofICanadian  Airways  Ltd.,  announced 

,-i7,t’:!7  tons.  .Ap'rii  was  ‘the  banner  'wls*^^.9"8'.’ft56^'’ion.s?^  for'*  rii*<I^'^'fh-.s?  cons'deFahle  aid  in  maintaining  ,  following  a  directors’  meeting  that’ 

month  wh»n  23.628  tons  went  for-  months  of  19.3.3.  .677.0.66  and  for  all  of  Steady  high  flow  of  water  even  in. executive  offices  of  the  company' 


NATIONAL  UGHT 
EARNINGS  HIGHER 

April  Gross  of  $39,416  Com¬ 
pares  With  $38,329  a 
Year  Ago 


creaae  of  $2,336,598,  while  operating  j  ada  advise  that  the  board  of  direc- 
Pfj„  expenses  increased  $695,548,  a.s  tors  have  declared  an  interim  divi- 

1934  1933  compared  with  April,  1933.  !  dend  (No.  198)  of  one  and  tbree- 

[66.460  $  67,663;  fjj  j'Qy,.  months’  period  from  quarters  per  cent.  (134%)  on  the 

?6.829  Tb.mii  i  January  1st,  1934.  nei  revenue  <of  paid  up  ordinary  shares  of  the  coni- 

5  APKii,  30  ’  $1  571  213  is  shown,  <3s  compared  pany  payable  on  Saturday,  the  30tb 

x-M -63  '  "''th  a  net  revenue  deficit  of  $l,-iday  of  June.  1934,  to  shareholders 
323, 330  327,003  !  158,082  in  the  same  period  of  Iasi  of  record  at  the  close  of  business  on 

2ii!886  215!373  i  year,  a  betterment  of  $5,729,296.  Op-  'Wednesday,  the  6th  day  of  Jun«, 

1  from  £  sterling  at  j  revenues  for  the  1934  four-  1934. 

. .  ..  .  ‘  month  period  increased  by  $9,125.-  .  - 

013  to  $50,813,446,  while  the  in-;  -  ' _ 

crease  in  operating  expenses  over 
lUHl  the  1933  period  was  $3,395,717  to  o' 

Viw/Nivnv^  i  $49,242,23o. 

|||P|J|?D  '  Summaries  tor  the  m.onth  of  April  If  |l-|  JV 

fllUlluAland  the  four  months’  period  fnl-i 

9,416  COTTON’S 

A  OOQ  .$  $  $ 

0,0^9  a  Oppr,  Rev  ..13.447,004  11,110,4(16  2.336.5P8  A 

'O  (Jper.  E.vp,  .11,940,793  11,245.245  695,548  1  WDx\.VAV>WiJ 

** Scotland* s  Best* 


,  I9:J2,  546.812  ton.*. 


the  dry  season  and  in  thereby  in- .’would  be  moved  to  Winnipeg.  July  ;  Bureau  The ‘Fmancal  Time,.  '  '‘TcoREGATtf’ro 

creasing  the  h.vdro-electric  power  ii,  from  Montreal.  Present  s.vatem  of;  Toronto. — Gross  earnings  of  N'a- :  *  s  *  ' 

which  could  he  generated.  "And:  general  offices  in  Montreal  for  east- |  tional  Light  &  Power  Co.,  operating  j  H’’'''"’ I'®'"  l-’HjKxif  3'«9r’-i-i 

these  dams  do  not  cost  the  province  ,ern  lines,  Winnipeg  for  'vtstern  lines  j  utility  services  in  .M.oose  Jaw,  Sask.,  i  $9.242,2S3  4o.846,515  3^,,i, 

a  cent,”  he  added.  jand  Vancouver  for  Pacific  lines  "  ill  I  were"  $39,416  in  April  as  compared  Net  Revenue. .  i, 571,213  4,158,082  5,729,2':6  ' 

The  province  of  Quebec  had  great-  be  discotitiimed,  Ihe  company’s  husi-  with  $38,173  in  March  and  $38,329  in'  — - - ' 

er  possibRities  of  developing  horse  ness  being  administeied  from  Win-  April,  1933.  Net  piofit  available  for  i  Waterways  in  Northern 

headquarters,  he  stated,  bond  interest,  before  provision  for'  Quebec  Open  For  Planes, 

L  tho  tm.n  Higher  ^  ^  j 

pel  cent,  of  the  total  hydraulic  le-Lun trolled  from  six  bases.  than  in  March  but  slio^htlv  under'  n  -  <  v,  ■  i  •  m  ,  i  r 

sources  of  the  Dominion.  In  the'  Officers  elocied  for  the  ensuing  '  net  of$  19  96>  in  With  the  arrival  u  .Monireal  of  an ; 

past  twenty  years,  .here  had  been  ,ear  'vere:  Mr.  Ricliardson.  prosi- i  "  the  fSur  mS  Mtrir 

provincc  about  3.- 1  den,;  k.  W.  P.eaity.  K.C..  amJ  S.  J.  j 'jo  n  1934  gross  earntn-s  M  sVei  i  'ho  ar 

000,000  horsepower,  roughly  twenty- :  ,  iee-iiresirientc,  \v  C  i -o-  '  u'*  eainin„s  at  .'Sibl,  Inorihern  mining  fields  became  offi-t 

one  per  cent,  of  the  possible  develop- ;  I,  'menl  nmna-'er  ind  ' show  an  increase  of  0. 1  ■(-  over|ei;iiiy  open.  Pilot  and  {►as.=eiig:->ra  , 

ment.  :  i  oT,  on  "lie. W  llutchilrs  sceii  i pened  of  1533.  ^  reported  that  the  lakes  and  rivers 

The  value  of  the  industr>  to  the  ,•  '  i.v.rre'st  1 1 e  ium  er  •mri  t  cartnng.s  aiailable  loi  north  of  the  .National  Transcoiii:- 

province,  he  added,  could  he  fur-  ^t<;ivl■<lll  eoimwioliei  ■  C  Thnnin- '  mtcrefsi.  at  $13,491.  sh  iws  an  nenial  arc  now  free  of  ice.  .\'r- 

ther  gauged  by  the  fact  that  out  'a^sisinni  •'piieral  ilnnaaer-  F  'i-g®;;'  Inicresi  was  une  companies  "  ilh  services  ;nio| 

$1,675,000,000  which  had  been  'i'- ' r  .^nkins  issu  general  n^^^  1.83  tunes,  aficr  fiepi’ceia-  x„,.ri,oni  Quebec  field  haveuiiliz-; 
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J  J)  0  F  f  O  lU  .  W  (‘ 0  "  |  •  F  C  S  I  (1  €  11  f  ?  I  W  .  I. 

|one  per  cent.  Of  the  possible  develop- .fnp,,,,]  mmager  and 

1  „  ■  I  ,  compiroller:  C.  W.  Hutchins,  scert- 

j  The  valim  fhe  industr>  to  tlie  m,  ,  ;  ,•  Forrest,  ireasurer  and 
province,  he  added,  could  be  fui--  up, roller;  G.  A.  Thornp- 

I  •  h  V  sou  assisiaui  general  manager:  F. 

$1,6/5.000.000  which  had  been  onager. 

vested  In  the  water  power  iadustr:es!  _ _ _ _ _ 

of  the  Dominion  so  far,  .tooii.ooii.oho , 

was  in  the  Province  of  Qiiebei .  Qiic  i’initticinl  Times  reaelie*'  a 

nf  ’'ho  are  inlerexled 

per  capita,  whjic  Rriii>5h  (  nUnnuiT  ..... 

Iranked  second  province  ",ih  I .I'l'.v.  ' '"*‘1  ahle  to  I'ti.v  investment  seenri* 
and  Ontario  had  668.  liies. 


Mere  adjectives  will  not  do 
justice  to  this  famous  tobacco 
which  is  recognized  by  con¬ 
noisseurs  as  the  zvorH's  finest. 

JOHN  COTTON’.^  secret 
jyrocess  of  blending  can  not 
be  equalled  .and  makes  it  the 
friendliest,  .smoothest,  mel¬ 
lowest  tobacco  you  ever 
smoked. 


*1*  lATiVint  'icct  fvAiiArol  n$lintiPC*v  !  .  .  .  .  -..w..,,  -  .NUrillClTl  WUUUt’U  1  lUiU  Ilcl>«  UUU/.-' 

_ _ _  .tion  on  the  $2,(>00,00t)  ol  tp,;  lirst  lioliday  during  llic  tii'eak-iip' 

.mortgage  bttnds  ojitsianding.  '  his ,  overhaul  flieir  machines.' 

Tlie  Financial  Times  readies  a  <  compares  with  1.7.1  rimes  ,n  ' I'*’ !  replacing  their  winter  footwear 

class  of  people  "ho  are  interesU-d  I  "Hh  ponloons  for  summer  flying  ' 

and  alile  to  I'tiy  investment  seenri*  .  ,-i,,.|.|nt  year  the  company  h,ad  an  :  ,5, '(83.08 )  in  the  K.anie  period  ofj 

ties.  I  output  of  6,256.339  k.w.h  .as  against  1933. 


In  three  strenglhs — 

Mild  »  Medium 
Strong 

1  Ounce  Tin  -  2iir 
S  Ounce  Tin  •  *><)' 

t  Ounce  Tin  -  $1.00 


^•SSsTDIJi* 

Nwi». 
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CANADIAN  ISSUE 
OVER-SUBSCRIBED 
LONDON  MARKET 


The  Pace  of  Recovery 

June  Letter  A.  E.  AMES  &  CO.  LTD. 

Canadian  business  on  the  \\holtvui  Aiicust,  and.  alihoucii  no 

has  been  rising  from  depression  at  complete  long-term  statistical  m- 
about  the  same  pace  as  it  fell  in  the  ords  of  Canadian  btisinc.ss  are  atail- 


_  |lasf  stages  of  the  decline.  The  e.sti-  able,  it  is  possible  lhat  Canada 

Wonderful  Rerenh'ni*  Rnnel.  '  f'fteen  paralleled  the  experience  in 

wonderhil  Kecepbon  fw  Bonds  months  after  the  lowest  point  i,,  rniied  States,  fn  that  country 
oeanng  Interest  at  3V4%  February,  ms."?.  —  Is  approximately  sunimer  recovery  in  lOP.,'?  was 

at  96*/2  same  as  in  November,  1931,  -  most  rapid  ever  achieved,  accor 

•fifteen  months  before  the  lowest  to  the  record  of  the  Cleveland  T 
r*  P-P  MAVITC  rAE'E'E'DrM^  .point  was  reached.  This  revival  <  oninanv  coverinc  150  vears 


MINISTER  WARNS 
ON  OVER-STRICT  i 
COMPANIES  LAW 


PROMISES  LOOM 
BIG  IN  ELECTION 
IN  SASKATCHEWAN: 


paralleled  the  experience  in  the 
Cniied  States,  fn  that  country  tin 
summer  recover.v  in  103,3  was  the 
most  rapid  ever  achieved,  according 
to  the  record  of  the  Cleveland  Trust 
Company  covering  150  years 


Our  Constant  Aim 
in  Managing  Estates 


C.  H.  Cahan  Says  Many  Com-.  Government  Stands  On  Record 


panics  Already  Apply  For 
Provincial  Charter 


and  Opposition  Parties 
Seek  Support 


C  P-R  MAKES  OFFFRINC  iPomt  was  reached.  This  revival  <  onipanv  covering  150  years  ^ 
_ particularly  rapid  from  April  monthly  business  statistics. 

Big  Transportation  Corporation  ■  ~  •  " ""  '  —  — — - 

Issues  $12,000,000  at  97^4  '*®j  T"!  i — j - —  i 

to  Yield  4.22  rf  With  Stock  no - — — J _ 

Conversion  Privilege  ^ 

Toronto  Burrau  The  t  inancial  Timcj^.  j  |  ! 

Toronto. — 'Successful  placement  of  I  ^  ‘T  T  ! 

$50,000,000  of  Dominion  of  Canada  I  -I  _ 

3V4  per  cent,  bonds,  due  1955.  in  the  j  r  [W|V^  I  t 

London  market  and  the  ready  sub- |  - - ^ - - - i — j— -^lt™j|jjjjj^|J^-- 

acription.  of  $13,000,000  C.  r.  R,  con-  j  -  ^ _ j _  i 

vertible  4's  of  1949  in  the  domestic  •  j  j  ;  '^I^BjBHI 

market,  are  the  highlights  of  the  ■  »o - —  — ?-T!!*  I _ _ _ 

past  week,  Roth  can  he  expected  j  '  •  j 

to  have  an  effect  on  the  future,  trend  ^  _  j  'At  AMts  t.  CO.  i - 1 B — j - . 

of  bond  offerings  .since  the  loan  oh-  :  .v, _ L _ I _ _ j _ \  :  |  !  j 

talned  by  the  Dominion  in  London  '  '««  <’>29  1920  <9:1  kdj  1933  im* 

reduces  the  amount  of  refunding  1  ,  ,  ,  „  .  ,  j.  ,  .  „  . 

that  must  be  done  this  year  in  Can-  r-  Index  of  ConH.tion,  .n  C.^nada 

,  Corrected  for  Seaftonal  Variation  and  Lonsr-Temi  IienH, 

ada,  and  the  C.  p,  r.  issue,  offered 

•at  a  price  that  dealers  felt,  wa.s  1  In  t'anada.  due  to  the  excellent  'in  1933  signalized  mciclv  brief  in 
high,  indicates  greater  receptiveness  |  work  of  the  Dominion  Bureau  of  : ‘ofuptions  in  (he  irend  of  liqiiida 

of  investors  to  corporation  issues.  „  , _  lion  a  trend  clianK  tcrized  bv  1 

The  Dominion's  loan  in  l,ondon  ^  •’  '’otupleie  rec-  spi-ms  „f  fj„w,iward  slops  represent 

was  offered  at  96’/i  to  yield  3.48  per  K>rd  of  Canadian  husinc.ss  since  1919,  ,,f.,i(,(is  of  smhilifv  be 


WOULD  DEFEAT  OBJECT  |  ANYTHING  MAY  HAPPEN  | 

Suggests  Dominion  May  Legis-  j  Opposition  Groups  Hold  Ma- . 
late  Against  Provincial  Com-  jority  of  Seats  With  Govern-  ! 
panies  Doing  Interprovindal !  ment  Dependent  on  Small; 

Business  i  Factions  For  Control  ' 


- ' - ! - -A.  C  AMCS  6-  CO. - } - ; - 

I  I  I 

!  j  j 

1919  1920  1921  1922  1923  1924  1925  1926  1927  1926  <929  <930 

Index  of  Business  Conditions  in  Canada 
Corrected  for  Seasonal  Variation  and  Lonsr-Terni  T 


— ^ _ I  -  —  Ottawa  Bureau  The  Financial  Times  Special  Correspondence. 

lsH(  !  Dftawa.  Definite  evidence  has  Regina.  —  Confronting  an  elec-  j 

II  ■■  _  i  already  been  shown  of  a  drift  in  which  l.s  irritated  as  a  result! 

I  comiiany  incorporations  away  from  adverse  conditions,  the  Anderson  i 

— - - ; _ The  federal  government  towards  the  Poa'hion  government  Is  making  a  ' 

jpioviucps  the  hon.  H.  i  ahan.  strenuous  bid  for  another  mandate  i 

- _  I  secretary  of  state,  pointed  nut  in  the  ^fotn  the  people  of  Saskatchewan,  i 

j  I  j rour.se  of  the  discussion  of  his  new  Lining  up  against  the  government; 

- - - - ii'ompanies  Act  in  committer  of  the  Liberals,  under  former  pre-  ; 

i  .  i  "hole  this  week.  In  making  this  mler  .T.  O.  Gardiner,  and  the  so-! 

tMCS  6.  CO. - ! _ W  !  I  I  statement  the  minister  was  endeav-  called  Farmer-Liabor  party,  under 

i-'-'.w  III  I  iouring  to  show  that,  by  putting  too  Coldwell.  a  Regina  srhool 

_  . - 1 - ^ - 1 - ,  many  '  teeth  "  in  the  revised  act  Its  teacher.  June  19th  has  been  set  as 

36  1927  i<»«  1929  1930  ntP  1933  1933  K)3i>  original  purposc  might  be  entirely  the  election  date. 

ntiitions  in  c.inada  idefcaipd  through  the  driving  of  the  In  «  province  where  low  commo- 

aiion  iind  Loiig-Tprni  iirnd.  ma.ioritv  of  companies  to  seek  prov-  dity  prices  have  made  debt  obliga- ' 

jincial  control  in  order  to  avoid  the  tions  particularly  distracting  during 
in  1933  signalized  mciclv  brief  in-iierm.s  of  the  federal  legislation.  the  past  few  years,  it  Is  regarded  as. 

terruption.s  in  (he  irend  of  liqiiida-  j  The  secretary  of  state  dropped  natural  that  indebtedness  should  be  ^ 
lion  a  trend  ••haraetcrized  by  a  jsonioihin.g  in  the  nature  of  a  bomb,  la  popular  theme  of  the  election  ora-' 
series  of  downward  slops  represent- i  however,  w  hen  he  stated  that,  con-  tors.  Tn  his  addresses  at  the  vari- | 
ing  sliori  periods  of  siahilify  bc-itrary  to  general  opinion,  it  would  be  ous  centres,  .Mr.  Gardiner  has  pro-! 
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Company 
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cent  ano  wa.s  subscribed  twice  over  an  adaptation  of  which  is  .shown  in  tween  the  sharp  declines.  Recovery  po^.siblc,  in  his  opinion,  for  liic  fed-  mised  that  if  the  Liberal  party  is 

within  a  few  hm.lS  Tho  :ic(  Pan-  a  ..on  ..in  Tl.n  .fn,.,,,  ,1  o ,.o  o  .■  i n  . . II,  _  .  .  .  .  I  .  .  .  .  . .  .  .  ' 


act! placed  In  power  he  will  institute  an 


w  ithin  a  few  hours.  I  he  last  Can-  the  accompanying  chart.  The  do-  from  depression  ii.su:iil>  rover.ses  oral  government  to  pass  an  act  ' placed  In  power  he  will  institute  an  ' 

aclian  loan  in  Ixmrion  was  made  last,  j  pression  from  1939  to  1933  was  uii-|this  process  wiih  sharp  upward  in-  which  would  prevent  a  provinciallv  |  immediate  survp\  of  the  whole  in- 

August.  carried  a  4  per  cent  coupon  jdoubtedly  the  most  far-reaching  and  'creases  ami  occasional  siuhiliiy  or  incorporated  company  from  tran.s-  I debtedness  situation  Tf  it  is  found, 

ana  3vas  oriPiecI  at  par.  This  issue  !t,he.  most  severe  in  modern  economic  minor  declines  wlii.  h  at  ihc  time,  it  acting  an  tntcrprovincial  or  inierna-  I  he.  declares  a  pan  of  the  debt  biir- 

w-h'ich  vivec  inriirnHnn"  If  I so  |  should  he  noted,  are  frequently  re-  lional  business.  He  expressed  his 'den  being  carried  today  goes  back,, 

nrovLent  fn  recov- :  gardod  with  some  apprehension,  hopes  that,  some  time  in  the  future,  I, o  the  time  when  farmers  and  the.' 

^  cry  at  any  time  between  late  1939  I  Riismess  recovery  to  pro.sperity  a  test  case  would  be  made  to  prove  province  answered  the  patriotic  ap-  I 


A.io-vvcsf  X  t  ^  r  ' .  . .  .  .  .  .  . . ..X..,-  ,11-  \MJum  H  prfniiiriaiiy  jitnmeaTaie  survf»\  or  rne  wn 

August,  earned  a  4  per  cent  coupon  jdoubtediy  the  most  far-reaching  and  'creases  ami  occasional  siahilily  or  incorporated  company  from  tran.s-  I  debtedness  situation  Tf  it  is 
ana  3vas  otiPiecI  at  par.  This  issue  if.he  most  severe  in  modern  economic  minor  declines  wlii.  h  at  ihc  time,  it  acting  an  tntcrprovincial  or  inierna-  Ihe.  declares  a  pan  of  the  del 
now  sens  ai  an  s  point  premium,  , history  and  as  the  chan  shows  soisliould  he  iioie.i,  arc  frequently  re-  lional  business.  He  expressed  his 'den  being  carried  todav  goe 


which  give?  iTiriiralion  of  the  irn-  well,  there  was  no  ronviiifing  rcrov-  !  warded  with  sc 
nrovement  in  bond  prices  within  the  grv  at  anv  time  between  late  1939  i  Business  recove 
past  year.  early  1933.  The  false  recovery  levels  is  seldom 

Offeree!  Exchange  PossthiltHes.  jin  1930,  the  Ho.iver  moratorium  in  the  retival  in  ('; 
The  P.  R.  loan,  offered  at  OT-li  11*31.  and  ihe  I,ausanno  (  onforcncc  ,  been  of  tliis  type. 


and  early  1933.  The  false  recovery  levels  is  seldom  imintcrruptcd  and  in  the  eourt.s  whether  his  vipw.s  onipeal  to  produce  more  food  for  war- 
in  1930,  the  Hofiver  moratorium  in  the  retival  in  (  anada  to  date  has  ibis  suh.ject  were  or  were  not  well  Itime  consumption,  an  appeal,  he 


to  yield  some  4.23  per  cent.,  will  en- - - - - 

able  the  company  to  rnduce  part  of  APKipn  FI  FI  FIA8IFI0 
its  bank  loan  which  is  guaranteed  llrrhK  I  T  K  KlInlll.N 
by  the  Dominion.  Dart  of  the  sue- 

cess  of  Ihe  issue  i.s  due  lo  the  fact  m/\  nF>A17FF\F  VFF’F  FI 
lhat  investors  holdin,g  the  convert-  III  |'n|lyl|l|'  fir  I  || 

ihle  fi’s  of  1942  were  easily  induced  * *  ItV  f  11/U  M  MMJMJV 
to  exchange  their  bonds  which  were  AP  1  OA  FFPFF  PPMT 
selling  as  high  as  112  for  the  new  |||l  A  yi|  p  h  K  I  F  I 
issue,  thereby  obtaining  four  years !  VUiv  M. 

additional  in  which  they  may  exer- I  --  - —  - 

<  ise  the  option  of  converting  the  j  Big  Syndicate  Underwrites  $12, 
bonds  into  common  stock  on  the!  iWtfVWX  nf  a  P  r* 

basis  of  four  shares  of  stock  for  each  i  (MKI»lKM^t  4  t^.C.  Con- 

Si  on  of  bonds.  vertible  Issue 

During  the  week  prices  on  high  i  - 

grade  bonds  firmed  up  to  some  de-  i  EARNINGS  IMPROVE 

gree  while  corporation  and  public  j  _ _ 

utility  Issues  made  good  advances.  1  Offering  is  being  made  bv  a  com- 
The  tendency  noted  in  past  weeks  of: 


OFFER  C.P.R.  BONDS  WIDE  INTEREST 
TO  PROVIDE  YIELD  IN  THE  SHARES 
OF  4.20  PER  CENT  CENTRAL  BANK 


founded.  'states,  will  be  made  to  the  Dominion 

AVhile  sympathizing  with  the  aims  land  even  the  British  government  for 
of  some  of  those  members  who  pro- | an  equitable  treatment  of  the  Sas- 
posed  additions  to  the  act  which  katebewan  farmers,  .lust  what  re- 
jwould  simplify  capital  structures;  suits  could  come  from  such  an  ap- 
,  pi  event  the  .setting  up  of  "straw  ppal  is  not  indicated  by  the  ex- 
; .ompanies";  and  closer  scrutiny  of  premier. 

!  ca pilalization  and  safeguards  against  yij-.  Gardiner  has  also  announced 
,itie  evasion  of  the  company  laws,  tjjp  policy  providing  for  the  return, 
.Mr.  t'ahan  stated  that,  he  thought  of  free  homesteads  for  the  young' 


NOTICE  TO 

PORT  MOODY  KK1TI.SII  COIAMItIV 
BONDHOLDERS 

Bondhnld«i»  of  the  ebove-mentioned  City  ?re  heiehy  notifird  that  a 
meeting  will  be  held  in  the  Board  Room.  Illh  floor  of  ih#  Slock  Lsctian^rr 
Building,  47x5  Howe  Street,  Vancoiivei.  British  Columbia,  a»  two  n'cVck  on 
the  afternoon  of  July  nth,  I0.T4.  for  the  purpoAa  of  tonstdrring  a  refundiot: 
jroposal. 

Bondholders  are  also  requested  to  ^ft  in  loiuh  with  Ihe  unde* $*» sfneH 
Fiscal  Afenfis 

McDcrniidx  ,^lc  Derm  id.  Lid. 

495  Howp  Sti-fl,  V’xnroiiv-r.  Rnti.h  Cohimbt.i. 


Speculative  Bonds 

High  ^  iclding  Ronds  on  Interest  i,s  Not  Rcing  l.aiped 

and  Bonds  on  Which  Interest  is  Now  m  Defnull. 

Rut  Having  Brighter  Future  Prospects 

No.  (>— BURNS  &  CO.  of  1948 


ULiilinnii  unilli  tnougm  or  free  homesteads  for  the  young;  At  current  mark.'i  quotations  ..f  193, S 

That  Ihc  act  goes  as  far  as  is  pos-  nien  of  the  province,  promising  to  -K.-g  _ _ _  .. 

•  P  V  I  .  eco  parliament  to  go  if,  in  fu-;piace  them  on  the  same  footing  as''  '  nimtgage 

Keduction  in  Par  Value  to  $50lture,  any  companies  are  to  be  incor-  ^hoxse  who  purchased  homesleada  Burn.?  &  (  o..  Ltd.,  which  arc 


Will  Increase  Public  Par¬ 
ticipation 

PROSPECTS  FOR  RISE 


porated  under  the  authority  of  Domi-  ^up^er  the  present  administration,  j  being  replaced  by  a  new  issue  ca 


I93.S  The  balance  shfci 
pan,'  at  |l(■(enlhe;  :;i,  I 
net  current  a.sseis  ur  .i 
lliiil  improvrnieni  dT  ;ai 


Toronto  Bureau  Th,  Financial  Timaa.  Icompany  capitali; 
ioronto.  Reriiiefion  in  the  paritary  of  state  said: 


nion  legislation.  j  Without  stating  his  plans  In  detail  j  ing  a  maximum  coupon  rate  of  5  he  paiil  on  the  income  biii 

(iovernment  and  CapUalizatinn,  he  also  pledges  lower  interest  rates  :  ppp  rent.,  and  maturing  in  19.38  in-  "’is*"  come  in  pu  t  irom 
Dealing  with  the  question  of  gov-  '^'*‘<  adjustment  of  ;  stead  of  1948.  appcar.s  to  offer  spe  P*'"''*  tta  oncration,'--.  liiii  i 

ernment  .scrutiny  and  control  of  :  ".T  oro’’ aixn „  '  culative  onnortuntiies  for  a  hnl, 

company  capitalization,  the  ,rere- !  .'t' .  r  u 


miisi  tie  shown  hrldre  inrc! 
if  5  he  paid  on  the  income  bonrl.*. 


r  .i;3,0('(;  ii;;  I 

sonic  :-7eailii0 


tariff  issue  into  the  election  discus- ;  opporiuniiies  for  a  hold 

sions.  :Over  a  period;  this  in  the  light  of  the 

.Vnderson  Stands  on  Record.  improvement  that  has  already  taken 

Premier  Anderson  is  basing  his  place  in  the  meat  packing  iridu.sir,\ 
appeal  chiefly  on  the  government’s  of  the  Dominion  and  in  operations  of 


high-grade,  bond  prices  holding  their  j  ‘  f  '  value  of  the  capital  slock  of  lhe|  "f  have  spent  many  anxious  hours 

gains  and  of  prices  of  corporation  1  dealers  throughout  C  anada  of  FJank  of  (  jinada  to  .$50  per  share  lover  Ihe  qut-stion  of  the  capitaliza- 

issues  moving  upward  to  close  the  j  an  issue  of  $12,000,000  Canadian  Pa-  'he  $100  par  value  originally  j  tion  of  companies.  How  a.  govern- 

spread  between  prices  on  govern- '  cijjg  Railway  Company  convertible  c'®  P*"**^,^*' !  ment  department  can  ascertain 

merit  and  corporation  issues  has  i  n!  1??  out.standin,4;  to  100.- j  whether  any  limit  should  he  placed 

been  continued.  Investors  must  p^  >ears  4^  collateral  trust  bonds,  ooo  trom  nO.OOO  and  thereby  tend  to  |  upon  the  capiiul  asked  for  is  one  of 


priitit  on  opcrati():i,>--.  lull  Hic  amount 
to  I'e  made  up  proclu  Ics  the  iioi^si- 
bilit'  of  inicre.-i  p.ijiucnis  on  ilic 


h'J'h  bilit'  of  inicre.-i  p.i.'iucni 
f  the  income  hoiuls  until  I9:!." 
iken  event. 

i.sir\  Pro'uiing  the  operating 
IS  of  meni  the  company  i.s  now 


record.  He  points  to  the  huge  relief  j'he  company  itself,  and  also  the  is  maintained  ami  tlu 


uiipro'  e- 
cnjovln  : 


It  payments  of 


been  continued.  Investors  must  years  4%  collateral  trust  bonds,  [oon  trom  aO.hOO  and  thereby  tend  tojppon  the  capital  asked  fi 
necessarily  buy  utility  and  corpora-  These  bonds  will  be  a  direct  obliga-  widen  the  market  for  these  shares most  diffii  uH  questii 

lion  issues  if  they  seek  better  yields  fjon  of  the  companv  and  w'ill  be  se-  ‘""e  iiis'icd.  Ihe  inten- 1 „oci jon  w  ith  ihe  admin 

than  can  be  obtained  on  the  highest  pledge  of  the  comnany’s  "f  has  been  j ,.„mpanics.  A  comiiany 

£rrade  government  and  municipal  is-  ,  P  8-  P  y*  that  Ihc  shares  shal)  be  an  '^'Ldel>  v  orb  of  con* 

sues.  With  continued  demand  for  consolidated  debenture  stock  in  I  he  distributed  as  possible  and  by  re-jmay  be  a  factory,  a  hv 
corporation  issues  there  appears  to  '  ratio  of  nzit  less  than  $125  principal  teducing  the  par  value  many  small  j <.,.j|joo  or  some  other 

he  good  chance  of  funher  new  cor-  amount  of  debenture  stock  for  each  , Pcmiiited  to  parti- , ',,.0,.^  and  J ‘assure  the 

poratinn  financing  such  as  the  Beau-  principal  amount  of  new  bonds.  J®  ^  ^  i  gentleman  that  is  impf 

harnois  nnd  G  P.  R.  issues  of  recent  bonds  will  be  convertible,  at  intorcui  **in ^  *he  department  to  revise 

date  m  which  hank  loans  will  be  "I",!:  "  'estors'  ev^imt  construction  or 

funded^  The  nex ,  f  company’s  coniiuon  shares  at  any ;  .jp,.  jl„  of  i>ip  t  im-oMini  -itin..  lUc  1***^'’  ’**»'  probable  oiitl. 

mon2v  tTfinanc^  construction  '^'^-hin  .seven  .vear.s.  o.n  the  ha- !  ‘of  t'anada  'vere  made^!uh^e  Va  '  ''  ‘‘.'h 

hut  this  phase  of  the  market  may  .shares  for  each  •  Kebruary.  The  extent  of  this  in- .  'for  h  .he  peHtio 

.wxt  «x  fn**  mnntha  nr  bond.  tterCSf  IS  SllCh  th;it  Thf*ro  is  nn  Hnnht  tor  111  the  TeflllOl 


n  j  companies.  A  company  may  he  q,i.  Saskatchewan  farm  loan 
•'  iderlaking  a  work  of  construction,  it  1  „  ,  k-.. 

‘-i  may  be  a  factory,  a  h.' dro-electric 
I  station,  or  sonic  other  engineering  not  being  taken  s  ri 
-I'vork  and  J  assure  the  honorable  conducted  an  aggressive  c 
1  gentleman  that  is  impossible  for  and  attracted  altenti 


Saskatchewan  farm  loan  board  I  ratified  by  bondholders  and  other  half  of  ihe  kssiic.  tiiat  purclia.'-- 

mortgages.  I  other  security  holders  of  the  com-  ers  at  around  currcni  levels  would 

While  the  Farmer-Labor  party  Is'Pany  in  April  of  this  year,  arrears  be  obi.tining  a  straight  return  of 
not  being  taken  seriousl.v,  it  hasj®^  interest  have  been  cancelled  and  close  to  Id  per  cent,  on  Iheir  invest- 
conducted  an  aggressive  campaign  jthe  bonds  will  be  replaced  by  a  new  ment.  while  'viih  3'2  per  eeui.  being 
and  attracted  attention  to  itself  !  ^  per  cent,  issue  maturing  in  1958.  ipaid  on  all  of  the  bonds,  ilic  market 
chiefly  as  a  result  of  the  storm  of  |  Half  of  the  new  bonds  will  carry  for  the  security  should  he  luaiei  ially 

abuse  Which  has  been  beaped  on  its  i  interest  rates  as  follows:  2  per  higher,  ihti.s  pro'iriing  boili  liigii 


hut  this  phase  of  the  market  may 
not  ntalerialize  for  some  months  or 
until  1935.  .Much  will  depend  upon 


As  the  progress  of  the  t'anadia 


the  continuation  of  the  upward  trend  j  Pacific  Railway  closely  parallels 
in  business  conditions.  j  that  of  Canada,  considerable  inter- 


Active  Bond  Changes 


noinlnlon  Govts. 

Mav 

30 

May  22  Net  gain 

J>r»»jnnion  Govts  5-36 

$105 

65 

$105  50 

-fO  15 

‘-541 

JOS 

90 

108  60 

;.o  80 

5  *43 

J09 

40 

109  15 

•f  .25 

4  43  45 

102 

70 

J02  50 

7-  20 

4'  .  46 

106 

50 

106  15 

^  .35 

4  '  •»  46  56 

105 

85 

105  3.5 

-  .60 

4U'  47  57 

105 

8.5 

105.35 

-r-  60 

4»-.;  18  58 

106 

no 

105  35 

-t-  .65 

•r--'  tl)  5!* 

106 

35 

105  75 

-r  60 

r*’OA.  laovcrnmcnts. 

.-MIiertalL:  56 

*88 

.50 

$88  50 

unch 

.Mbf-rla  6  47 

102 

00 

102  00 

UDCh 

i  Intario  5  60 

tto 

00 

114  50 

->  .60 

Ontario  4'  ;-44 

108 

00 

107  25 

•f  .7.5 

l^nfario  4  '-v*  50 

10.5 

75 

105  25 

.50 

Ontario  5-  48 

no 

75 

110  2.5 

-j.  .50 ; 

Gnt..  Hydro  4  57  . 

101 

50 

101  00 

<  60  j 

N.  P.runswirk  5  63.  , 

Jll 

00 

110.00 

•/ 1  00  i 

SasLatohewan  5  59 

90 

00 

90.00 

lUH‘h  . 

Ralls  and  Stoamships 

*  'an.  S.S.  Lines  6-  A  I 

f31 

00 

$32.00 

*  1.00  ‘ 

that  of  Canada,  considerable  inter-  subsrrilied.  'I'he  shares  will  carry 
set  will  surround  the  fact  that  for  j  no  double  iitihiliiy  clau.se  and  ihe 
the  four  months  ended  April  30ih  of  I’tl'' 'dt'nd  of  either  5  i>er  cent  or  H  per 
the  present  year,  net  earnin.gs  of  tlie  K'^nt.  ran  obviously  he  earned  by  .'i 
railway  company  (exclusive  of  spe-j'^''y  ■"nhstantial  margin  il  the  ex- 
cial  income)  amounted  to  $4,496,904,  P^*’'p**<’**  nf  other  central  lianks 


necessary  having  some  one  in  the  |  considerable 

department  who  could  enter  into 


for  the  I0S.S  of  fiitiire  interest  under  local ion.s  ihroiighoni  the 


department  "  ho  could  enter  Retina  Star  BranJ^  >'f>nd- ;  Caig;,,  y.  Kdmonton.  Regiiu..  F'l  im  c 

pp,.  almost  every  detail  of  the  P''«Po-‘^cd  h  Coldwell  I  receive,  for  each  $1,000  !  Albert.  \  aiicoii' ot .  and  Winiriieg 

V  a  undertaking.  I  ';,i  10  „W,.,vWm ‘Js  follows-  '  ^  shares  of  new  rlas.s  (’oiq  sloia-gc  faei'itie.-  are  one;afil 


•'When  increases  in  capital  are 
required,  we  ask  for  the  best  esti- 


ti;a;;5"wi;;;i.:8;;^9;r;;:r’t;i^iihro,.ghou  the  wor.d  .s  any  crite-i-Hes  hku. 


Jan  .Mackenzie,  Liberal  member  of 


lapplieation  of  this  increase  in  cap- 
i-  ital  and  ilie  necessity  for  its  issue. 


for  X'ancoii-  *^**'''**S  obtained  thal  and  the  pro- 


8,al"A"  Stock  of  the  company  carrying  !  ;,t  Fort  William.  Keiiora  Sai'kaiooa, 
th..  exponents  of  nothing  but  mental  a  non-curatilalive  preferred  dividend  .Moo.^e  .law.  l.elhhvidge.  \c|so:i. 
dciu.sion.s  in-goiteii  of  a  ficnzicd  dc-.nf  $1  a  share  and  participating  with  Pfimp  llupert  and  \  (to-i.-i  'Ini' 

-'■’'-'nai/’',hcL"n’  '‘''■““■■'‘'•'  ■<’''^amer>  plants  ami  <  hec<c  laetoric-.- 

plotely  oblivlou.s  of  tiie  realiiics  con- 1  Pu'li  incieaiier,  tare  also  operali'd,  as  well  '>  Indo 

fronting  thorn  One  of  there  is  ihaij  I  nder  the  terms  of  the  reorgau!  -  stile  frOit  depot;-,  tind  milk  -iml  ii  c 
itche-w-an  i«  .an  integral  part  of, nation  plan  the  eompanv  need  pav  '  fi-cam  dist  rihiii  in-  nl-ttus 

’';r,^';Vng  rr;%"e-"  thrU'n:l'Hn-!«nl>'  *6- -579  m  bond  interest  during  ..T -  ■ 

M  Canada  no  part  ..f  Mr.  ('old-  !  1934.  $118,263  in  19.35,  and  $168,917 

;  Soeiaitstio  propagand.-'.  could  :up  to  the  end  of  1938,  and  will  not  ClatiriFaii  Prtwpr  F^rTiintT*; 

,  'nio  operation  even  if  he  ivere,  he  in  default  if  no  interest  i.s  p.tid,  V.  ,  V  , 

cupi’ed'eve?y^'sea^t'‘tn 'the  'r.egis-;0n  'he  income  bonds.  The  ma.v!-  Off  Slightly  111  Quartor 

.\ssenibly. '  mum  interest  rharge  on  the  income 


1 31st,  1933,  net  earn 
i  income  equalled  ovt 
'  erage  annual  fixed  i 


pitury,  the  compau.v  earned  all  RxPd  |  j.,  value  of  ilie  shares  in  view  i  have  no  agency  in  the  department  |  lat 


50;  charges,  witli  a  slight  margin,  this 
!  margin  having  been  fractionally  in- 


of  tlie  fact  thal  the  niiixiimim 
nual  dividend  payalile  would 


ail-  'which  can  he  expected  to  give  more  "Itccanse  it  is  impo.«sih)c  of  accom- 
l.eM-eliablo  information  than  that  e'vcD  propaganda 


at  Fort  W  illiam.  Keiiora  S.i:  kalooa, 
.Moose  .law.  l.elhhvidge.  N'clstci. 


Gatineau  Power  Earning.s 
Off  Slightly  In  Quartor 


('.N  il.  4'2-!>t 
C.N.n.  .->1  . 
r.N.R.  ,5  .54 
('.N.H.  J's  .5(5 
(t.t'.R.  6  42 
riilltles 

Heauharnois  5  73. 
Heauharnois  5‘o  73. 
Poauharnois  6-  59. .  . 
<  ’an.  Nor.  Pow.  .'>•■53. 
Gatineau  5 -.56 
Gatineau  6  41  “ \” 
Gatineau  6  41  ‘ 'H"  . 
Duke  Price  6  66. 
MacL.  Que.  5«o  61  . 
Inter.  Hydro  6  41  .  . 
iFiduslriaL 
.Abitibi  5  53 
Gan.  Cement  47 
Pamous  Players  6  48. 


I  00 1  creased  during:  1JI33.  Based  on  re-  eiilier  5  or  d  per  cent.  He  slated  Ilv  the  applicant?  on  behalf  of  the  j  while  at  the  "time  the  Hou.se  pro¬ 
lan  .suits  for  the  first  four  month?  of  tiiat  ii  would  always  Ix^  within  ihe  !  company/*  jrogued  the  Anderson  administration 

1,00  the  present  year,  the  outlook  for  power  of  l-’arliameni  to  withdraw  j  All  Maferial  I’acls.  'appeared  to  have  a  satisfactory  ma- 

•lOjlhol  is  consiilerabl.v  improved,  earii-jj.iie  shares  if  it  so  desired.  I  |]i  replying  to  a  question  as  to  iioriiy  in  the  legislature,  the  position 


toil  .50  113  .50 
.$.57  2.5  $.52  2.5 


65  00  -6(10  1 
••6  00  I  1,2.5  I 


.  .75  i moving  in  oonjiinction  vvith  lliej  Witli  u  dividend  of  5  per  cent,  an- The  reqiiiremcnt.s  under  the  new  act  jof  the  part.v  is  not  regarded  as  an 
•50  general  increase  in  (  anadian  trade  niially  slock  of  the  hank  might  |  regarding  information  that  must  bejenviahle  one  polilicallv.  When  the 
■*  '*®|and  commerce.  readily  sell  at  a  premium  of  30  per  divulged  in  a  eimipany  prospectors,  I  Hoti.se  prorogued  the  standing  of  the 

i,v.oni  'i'he  only  converlible  i.ssue  ofCan-  cent,  at  which  price  it  would  return  m,-.  fahan  said:  "All  the  material  j  parties  were:  Conservative  23:  Lib 
ii  BOiadian  Pacific  Railway  bonds  now  a  yield  of  4.17  per  cent.  If  Ihe  divi-  necessary  to  allow  an  intelli- | erals  26;  Progressives  4;  Indepeu 

;  I  25  bonds,  due  dend  is  paid  at  the  rate  of  6  per  cenl.  j.pni  reader  of  a  prospectus  tn  irfpnt.s  5;  and  \gicaDJ,5. 

'■'din  1942,  upon  which  the  conversion  i  as  originally  proposed,  the  shares  determine  the  actual  financial  con- i  The  I.iberals  are.  con.sequenrly 


fads  necessary  to  allow  an  intelli- | erals  26;  Progressives  4;  Indepeu- 
geni  reader  of  a  prospectus  tn  i dents  5:  and  vacaDJ,5. 


I  privilege  expires  on  April  4tli, [could  Jipprociaie  II  (ter  cent.  injdUion  of  the  old  company  must  beithe  largest  single  group  and  the  | '"f*  • 
'.I'-i.*  Mf*-’>7.  The  convertible  feature  onl't'l'ic  helore  yield  goes  below  \.\’iC'r-  disclosed.”  j  (  onservatives  under  .Mr.  Anderson,  ' 

new  issue  runs  until  .luly  2nd,!  "bile  the  shares  are  not  guaranteed  Dealing  with  a  (iitesiion  hy  the  I  ,.pquire  the  support  of  Ihe  indepen- i 
1.  .Although  ihe  length  of  the  'i'f  h'ederal  tlovernment  the  l.tet  \  Ralston  as  to  vvhelher  or  dents  tit  carry  on.  While  .Mr.  Rt''- '  |f)3;j  w 

vertible  feature  on  ihe  presently  'b®'  'be  gov crnnieui  is  the  sole  Itene-  the  bill  covered  the  sale  of  com-  [diner  is  regarded  as  an  aggressive  •  , 

standing  6'"r  bonds  is  less  than /i^hiry  of  exce.ss  earnings  coupled  [pany  securities  not  hy  ilie  company  j  and  enlightened  politician.  f*’*'’'  '  ing  ve 


'I'he  liberals  are.  con.sequenrly. 


.2  25  the  new  issue  runs  until 


While  the  shares  are  not 


Conservatives  under  .Mr. 


r>o.,  6U  48 

76  00 

76  00 

unrh 

Gypsum  5*7  48 

80  25 

80  00 

»  25 

Gen.  Steel  Wares  6  .52 

88  on 

88  00 

;.6  00 

Simpsons  6 -49 

97.50 

98  00 

50 

Price  Bros.  6  43  . 

96  00 

<  'on.  Papt*r  5^  7  61 . 
Real  Estate 

22  50 

22  .50 

unch 

f:an.  Rail  &  Harbour. 

$26  .50 

$28  no 

J  50 

liord  Nelson  4  47. 

60  00 

61  00 

*  1  00 

Mont.  Apts  48 

73  00 

72  00 

-r  1.00 

1941.  .Although  ihe  length  of  Ihe 
2  .50  convertible  feature  on  ihe  presently 
outstanding  6'"r  bonds  is  less  than 
Jnrh  one-half  the  conversion  period  of 


1  ^  .'-I  L  I  '  m  in-'v  '  (Itt.i'va.  Caiiiieau  P(.i\'ei  ('ompaii' 

umulativp  until  December  .11.  lA.LS.  '  • 

hereafter  the  fixed  interest  (  barge  oit"'  sulisidiarv  ( (iiupauies  repor!  i  iia' 
mounts  to  $';37.S91.  in  lie'  next  .for  the  first  qu.iiier  c(f  1931  (oiisoli- 
ve.  years  interest  charges  are  asl|j.-npd  opei'iHing  revetiue  and  other 

!  ineoiti'.'  was  $3.358  91.7  compart'd  with 
f-ixed  Income  Total  s,,o,  i„  ,hp  'first  quarter  of 

(  barge  (  barge  .  haj'ge  ,  , 

---.X  . I  depreciation,  etc.,  in  the  first  (lutirler 

^  ■■  ■■  tige;:-'  Of  mot  "OS  $1,963,050  against  $1,999.- 

v.>-  t»iQ017  “'ITS "»  ''*’■*  Ibr*  I.L.I  xHllI  1.-»«  fi-.lIH'' 

,00  '  tiHor  l*>ss  (»n  oNrhanu*'  oT  $2.rtS7 

••  "  ■.;::i'^'':iand  $19,709,  respeetively.  In  the 

. ■ '^  . .  I  first  quarter  of  halam  e  added 

Operations  of  the  company  diirin-i''”  surpltis^was  $190  IS.  comtiareii 
'33  were  on  a  materiall.v  improved  | $.308.0, 4  in  the  lirsi  (uiarier  of 


is  less  thaii  exi'o.ss  earnings  coupled 


witli  the  fact  that  Hie  hank  w  ill  do  I 


pany  sp.eurities  not  hy  the  company  land  enlightened  politician.  fevv 
itself,  hut  hy  some  one  wlio  had  pur-  'rnemhers  of  his  party  place  his 


scale  as  compared  with  the  preced¬ 
ing  year,  .md  the  iniprovemeni  din¬ 
ing  tlte  current  year  to  date  has 


In  the  twelve  months  ended  .March 
'•I.  1931,  consolidaled  operatin'.;  rev- 


[the  new  bonds,  the  preseni  hs  have  '  .,n,i  ,/ssihlv  of  Hie-r^‘‘f '  / '‘ba'?  said  •  |  leadership  qualities  on  a  par  with  pcen  still  further  extended-  On  the  and  other  im-ome  was  .$9,376.- 

ranged  from  about  111  to  lla  during  -tl  !'/l"Only  in  one  particular.  1  hts  bill,,h(,sc  ('f  Hon.  Charles  Dunning  |  ^a.sis  of  operating  results  for  the'!*-3  agaimst  $9.368.9-ii  m  the  iwelve 

tho  pa.st  two  weeks,  at  ihe  latter  mir  ince *  th  u  divirlenris  will  ho  e\  only  xvith  iho  issue  of  shares  '  he  succeeded  as  the  Taberal  i  quarter,  indicalions  arc  that  ibe  ended  March  rii.  I!T3-I,  and 

price  the  yield  bein^:  aboui  ^  This  virnM  r*'  f  *>nipany  or  by  an  chieftain.  With  the  present  -distrac- 1  company  will  be  able  to  cover  19:14  net  revenue  before  interest,  depre- 

Preliminary  inquiries  regarding  .  ..  '  themtn-  ""  lions  confronting  the  farmers  of  vhejfi^ed  charges  by  a  wide  margin,  and  '’iaiion.  etc.,  was  $8,1  I  983  eompar- 

the  new  bonds  indicates  a  keen  in-  oocment  of  the  bank  follows  sound  ^nch  shaics  are  issued  p|.Q\ince.  however,  few  observers  j ppggjpjy  interest  charses  on  itsl*^**  with  $8.2S2.!hL.  ihe  19/>l  and 

terest  in  the  issue  on  the  part  of  in-  prineiitles.  On  thi.s  ha.sis!’^"'’  rt'vned  by  tlm  shareholders  west  would  care  to  make  a  def- |  jneon^g  bonds  when  the  first  pay- ' "I*,  <'$- 


Canadian  Bond  Sales 


vestors.  The  bonds  will  he  offer¬ 
ed  at  97.75  and  interest  to  yield  over 
4.20';/p. 


and  are  ow 


hank  iirinein  h's  On  the,  ici'jw  i . . .  .  '  .  ^  - —  - —  iiicudiv  oudds  iv  iivii  (iit-  i(i»(  iia.'- 

"Ithe  sluCres  niav  easilv  sell  to  ■’ive  a  I ^ them,  the  subsequent  jnije  prediction  as  to  how  the  elec-  ment  conies  due  on  .April  1,  1935. 
vield  but  slighilv  liigiier  than  that  to shareholders  are  tjous  are  going.  subject  only  to  the  provision  lhat 

he  seeiireri  nn  Ooniinion  of  Canada  i provided  for  because  this  Par-  Commenting  on  a  promise  made  net  current  assets  must  amount  to 


be  secured  on  Dominion  of  Canada 
bonds. 


liament,  except  by  its  criminal  legis-  bv  Mr.  Coldwell  that,  if  elected,  he 


Id*  ail  d  /-  /-  i  _ _  lation.  has  no  .jurisdiction  with  res- 

An  analysis  of  Canadian  bond  [  rnnce  Albert  K.G.  Uorp.  m*  •  ,  .  [pert  to  such  resales." 

sales  up  lo  28th  May.  1934.  compiled  [  Seeks  Bond  Modification  Manitoba  Power  Co.  April  |  -  - 

J  „„„„7r7^„.  . .  Earnings  Shown  Higher'  C.  F.  Investment  to 

pared  with  $,>8,574. 7_5  for  the  same  porporation  of  Prince  Albert  is  .  ,  vr.,r,i,„h..  Redeem  DeOetltU 


rvers  in  possibly  meet  interest  charges  on  itsl*^'*  $8,383.90,.  I  Ik*  1931  and 

:e  a  def-  income  bonds  when  the  first  pay-  ''*'>■>  ".gures  are^  alter  loss  on^  ex- 

he  elec-  ment  conies  due  on  .April  1,  1935.  cliaiige  of  ;H.(>.S33  and  $in,4aS,  re¬ 
subject  only  to  the  provision  lhat  speciively.  ... 

se  made  net  current  assets  must  amount  to  revenue  of  .$8. 161.98.1  in  the 

cted,  he  $2,500,000.  Net  earnings  during  twelve  months  eiidetl  March  31.  19-, 1. 

stop  to  Januar.v  and  I'chruary  were  'ery  one-third  tiines  the  in- 


pared  with  $38,574,725  for  the  same 


period  of  1933,  and  $141,265,640  for  seeking  ratification  by  holder.^ 


the  same  period  of  1932 


its  $500,000  of  bonds  of  a  re- 


These  aiT  classified  as  folliiws:--  duetion  in  the  intere.si  rate  and  |  gompared  with  the  same  month  of  adian  &  Foreign  Invesimcnt  Corp..  pVovide.r  a  liying  allowance  for  tho  j " 

Dominion  Government.  $83,651,597;  extension  of  the  nialiinty  of  the  is-'  r;,.nss  earnin-s  for  Ihe  month  Ltd  during  the  past  week  of  a  de-  farmor  s  family.  Tf.  after  Mr,  cold-  fac'-i  that  (  anadian  exports  ot  tuu 

Prr>L*mr»ioi  r  rxx-ornTYinnf  tfiifinunnu*  SUP  If  i«5  nrnnnsoH  fhj^t  thp  cnv- \  eainiu^s  loi  ine  monin  \  r  j*  »  *  wrll  cpis  into  power  if  he  ever  does. ‘and  ham  during:  the  month  of  Ap 

irovmcial  Hmrrnment,  s;6LS0u.000g  sue.  it  is  proposed  that  tiuco  i^  $105,741  were  up  $/>,232.  Operat-  cision  on  the  part  of  directors  to  ^  Creditor  decide.*,  to  discontinue  i  $|  TBrooo  an  inerra^^o 

(orporatiou,  poration  will  )ia.v  mferesl  a.  expenses  were  reduced  $135  t/i  call  for  redeniplion  the  outstanding  the.xe  adv.ance.s.  "-'il  'hat  ainoiint  to  | 


$19,100,000. 

The  entire  total  of  these  bonds  w'as 
sold  in  Canada. 


rate  of  4Ck  during  the  five  .vears 
starting  June  1st.  1933,  and  from 
.lune  Isl,  1938.  lo  maturity  the  eor- 


The  following  is  a  coraparison  of  PW^'ton  would  pay  annual  interest  o 


.Net  earnings  of  .Manitoba  Power  |  JVCWCCfff  A-rci/cft ami  co 

Company..  Limited,  in  April  totalled)  - - 

$82,506,  an  increase  of  $3,367,  as'  AnnouncemenI  was  made  by  Can- 
compared  with  the  same  month  of  adian  &  Foreign  Invesimcnt  Corp.. 
1933.  Gross  earnings  for  Ihe  month  Ltd.,  during  the  past  week  of  a  de¬ 
nt  $105,711  were  up  $3,232.  Otierat-  cision  on  the  part  of  directors  to 
ing  expenses  were  rodiiced  $135  t/i  call  for  redeniplion  the  outstanding 
$23,235.  7  per  cent,  collateral  trust,  gold 

P'or  the  first  four  nionihs  of  the  debentures  of  the  company.  As  at 
year,  net  earninas  show  an  increase  Doceniber  31st  1933.  there  remained 


will  undertake  lo  put  a  stop  to  l.jamjar.v  and  I'chruary  were  very  one-i nirn  iiines  tne  tn- 

ev'ictions  in  Saskatchewan,  the  |  satisfactor.v.  and.  while  earnings  I  conipanj  s  fiist  moit- 

jnipeg  Tribune  offers  the  following  j  were  lower  in  March,  the  company  I  bonds  and  prior  liens.  After 

icommeut;  i  had  net  earnings  for  the  quarter  of  i  deducting  this  interest  the  balance 

■There  are  plenty  of  ra.se.s  m  Has- j  approxinialel  v  $110,000,  or  .$40.000  ' of  earnings  was  $4  611.9.0.  or  lour 
^?,‘aner^omnl'n[e%  *>’0"  '*1  <*'6  .'ome  Period  of  and  onc-quaiter  times  the  intere.st 

ed  Teen,  of '^r.'/cipal  or  InterLl  for  1933.  nn  the  6^,  debentures  of  the  com- 


Redeem  Debentures  surancr®co.ii7an.>s  Tlve^^no^  7ee^  than 'm  the’.-ai^e  period  o'  i-;^"'* 

_ _  Pd  a  cent  of  principal  or  interest  for  1933. 

ii-ic  .n..dp  hv  Pan  three  year.=.  hut  have  paid  arrears  of  That  Hie  expansion  in  hn.siness  has  P"n> 
Annoiintemenl  ''as  (11^  taxe.s  finam-ed  .s.'edinF  and  even  maintained  is  indicated  by  the  — 


ed  $135  t/,1  can  for  redeniplion  the  o»'/*anding  the.se  advanees.  w^^  exports  m  the  same  per 

I  7  per  cent,  col  ateral  trust.  So1(^  I  «n^evkT.om  w ,n  ^ 

ilhs  of  the  j  Tlobontiires  of  tlio  conipau>.  As  at|urpp  them  on  the  farm?’*  !  tn  19:>3  Burns  &  to.  earned  $474. 


Features 


sales  hy  months  during 
three  ye.arr. ;  — 

1912  mil 


Jan 

46.n9;,oR6 

20.  ('■'2.6  to 

41,9(8,000  i 

F  eh. 

21.270  0S9 

209/100 

282.65  4  i 

Mar. 

16,(  38.77  7 

985.728 

29.101.044 

Apr, 

(2, 074.188 

I  1,5  44.5  18 

32,229.900  1 

May 

21,685.320 

1,642,849 

••63,84(,217  1 

Tot. 

141,265,640 

38,574,725 

169. ,1  72. 833  1  *• 

f 

Issues  Sold 


of  507.  Bondholders  'vill  meet  on 
.ftine  27th  in  Quebec  to  consider  this 
proposal. 

{  FALLING  FOR  TENDERS. 

I  The  Catholic  school  municipality 
I  of  .N'oranda,  Quebec,  arc  .isking  ten- 
[  ders  on  an  issue  of  $25,000  of  6  per 
cent.,  15  years,  serial  bonds,  dated 
1st  September,  1934.  Tenders  will  be 
received  up  to  7  p.m.  on  .lune  11th. 

Tenders  are  asked  by  the  town  of 
Drummondville,  Quebec,  on  tw'o  is¬ 
sues  of  5  per  cent..  30  year,  serial 


g.nn  Falls,  Quc..  $75,900,  r)<7f,  30  years,  !  and  $29,000,  .luly  1st.  1934.  Tenders 
ser.;  L.  G.  Beanhien  &  Co.,  at  98.625,  [will  be  received  up  to  8  p.in.  on 
cost  basis  5.12%.  ‘June  12th.  I 


J.'or  Ihe  first  four  nionihs  of  the  I  d('b<'9tiires  oi  tne  conip.in.v.  as  ai  ^heni  on  thp  farm?"  !  ip  193, ■}  Burns  (t-  <  o.  c.irncd  $174.- 

year,  net  earnings  show  an  increase  i  Leceniber  31st  19:13.  there  remainrd[  - - - -  Tig-  ppforc  depreciation.  .After  de- 

of  $10,221  to  $422,556  over  Hie  same  [  outstanding  $199,000  of  an  original  |  Securities  Highest  predation  reserve  of  $270,430  bank  | 

months  of  1933.  •  issue  of  $1,000,000  seven  per  cenl.  1  jj-jj  p  V  &  *11  I  'interest  and  Income  lax.  there  was 

Kigiires  for  the  month  of  April  and  debentures  made  during  1929.  riie-  tStdCier  lOr  IventVIlle  ISSUe  $160,809  available  for  bond  interest 

for  Hie  fniir-niontli  period  compare  bonds  will  lie  redeemed  at  a  price!  -  '.cq  that  improvement  of  net  earnings 

as  follows:  of  105  and  arrnifvd  interest  |  Halifax  -  The  Eastern  Securities  I  Spring  1934  h.'  only  $80,000  over  the 

— April—  Direrr.or:-(  also  announced  the  de-icio..  Ltd.,  was  the  successful  hidderiiq.ij  level  would  en.iblc  the  com- 

April  elaration  of  dividends  on  both  com- 'for  an  issue  of  $38,000  of  4t/<2  per  cent..  !  pan.v  lo  cover  interest  In  full  on  the 

'"J  nion  and  preferred  .share.s  for  tbe|30  years,  bonds  of  the  town  of  inrome  bonds.  Half  of  this  im- 
r,i-ovv  ra-rp  .  ,  Ki'v/'ti  (02.109  1,212  quarter  ended  lune  30,  that  on  the i  Kentville,  Hie  price  for  the  issue  provenient  was  shown  in  the  first 

Oppr.  rxp  .  .  2.1.211  21.170  xHi  preferred  being  2  per  cent,  and  lhat  j  being  102.43.  F'ollowing  is  a  list  of 'quarter  of  1934  and  any  further  iui- 

r1  loT  "7^179  1  H?  ****  common  2.''  cents  per  share,' the  tenders  received;  Eastern  Secu- ;  provenient  in  succeeding  months  of. 

„! _ •  *  *  '  '  •  pavable  on  .luly  1  to  share-  ritics  Co..  Ltd.,  102.43;  Dominion  i  the  present  year  will  bring  interest! 

X— Derrea.vp  holders  Of  rccoi'd  at  the  close  of  Securities  Corp.,  102.27;  Royal  Secu- j  payments  on  the  income  bonds  sol 

— Four  Months  Ended  April. —  business  .lime  20.  |  ritie.s  Corp..  101.82;  J.  C.  Mackin-  much  nearer.  ' 

'"7  - - - -  I  tosh  &  Co.,  101.81;  Nova  Scotia  Interest  payments  on  the  ineonio  ; 

iross  earn.  .  .  •(22.116  112  112  tn.224  ..  ,  [Bond  Corp..  101.775;  Johnston  &  [bonds,  even  if  earned,  cannot  be 

Dper.  exp..  .  .  «8,7ii  91.642  x2.'5:7  The  Financial  Times  reaches  a  i  ward,  101.77;  W.  C.  Pitficld  *  Co.,  made  If  such  pa.vments  would  reduce 


business  .lime  20. 


The  Financial  Times  reaches 


Interest  payments  on  the  income; 


j  class  of  people  ivho  are  interested  I  101.38;  Irving.  Brennan  &  Co.,  net  current,  assets  of  the  compan.v  : 


tins  Securities,  99,625. 


*  1935,  and  $2,750,000  nt  1936,  1937  or  | 


in  the  June  issue 
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CONS.  PAPER  CORP. 
PROFITS  LOWER 
AND  LOANS  CUT 

-  i 

Second  Annual  Report  Showsi 
Gross  of  $900,000  to 

$1,541,365  I 

OUTLOOK  OBSCURE  j 

Low  Prevailing  Price  of  News-j 
print  Has  Been  Chief  Adverse 
Factor — Loans  Down  Over  a' 
Million 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJUSTED  FOR  LONG-TIME  TREND  AND  SEASONAL  VARIATIONS 

COPrtKjHT  t«}0,  McCONMELL  s  flrcusson  umheo- research  OEFARTMENI 

l-U-.  J-i-i  I  I  I  I  ■i-|-l-.L4-l-j  0 


COM^UflO  M  OftM  A  L 


Record  For  Halifax. 

Halifax.  —  (Special.)  -  'Plie 
cargo  total  of  843.326  tou.'^ 
bandied  by  vessels  at  this  port 
during  the  first  four  months 
of  the  present  year  makes  .in 
all-time  record  for  the  port, 
according  to  the  Harbor  (.’im- 
mission,  showing  an  increase 
of  43  per  cent,  compared  with 
a  similar  period  in  1!)33  and 
48  per  cent,  greater  than  'o 
1931. 


Ten  Years  of  Deficits 

What  is  the  Solution  of  Canada’s  Public  Debt  Problem 

A  Bulletin  of  The  Citizen’*  Research  Institute. 


{DOMINION  &  ANGLO 
I  INVESTMENT  CORP. 
PROFITS  REDUCED 


all-time  record  for  the  port.  In  the  ten-year  period.  1923-1933,  i  sinking  fund  accounts.  In  some  of  |  - 

I  according  to  the  Harbor  Cim-  aceordiUK  to  the  Citizens’  Research  i  the  other  province.^  sinking  fttnd  Net  Income  of  $49,881  Com- 
[  mission,  showing  an  int-rease  Institute's  compilation,  ihc  net  de-  |>aymcnts  out  of  current  revenues  nares  Willi  077  in 

I  of  43  per  cent,  compared  with  henture  flehi  of  all  Canadian  coveni-  have  been  of  niiiior  amount,  and  even  I  »  iin  m 

1  a  similar  period  in  1933  and  meuts  jt  is.  the  gros.s  debenture  then  deficits  were  incurred.  Some  |  Preceding  Year 

48  per  cent,  greater  than  'o  debt  uieiudtne  dominion  guaranteed  provinces  hate  greatly  diminished  --  - 

]i);>l  debts  for  railways,  etc.,  less  sinking  sinking  fund  payments  in  the  last  !  UQUIDATING  VALUE  UP 

!  funds,  inerea.sed  }.1.7lh.10h,D39.  or  year  and  thus  .sliow  a  more  nearly,  . . 

,,  ,  .  ,  $171.6  lO.f.r.t  per  nnmini.  In  other  balanced  bud-get.  i  Shown  SS  4  '  P  T  * 

ble  shortage  of  residences,  apait-  w,)rds.  during  this  liine,  the  rombln-  Have  most  Canadian  governiiient.s  ^  *,oooon^  e’  ■” 

nients.  factor}-  buildings,  and  so  on.  2()\ernmental  atithoriiics  of -Can- 1  reached  the  stage  where  a  eontrae- '  $1U0,000  PrefeiTCd  Stock 

*  .So  far  as  residences  are  concerned. da  were  spending  on  the  average  ,  tion  rather  than  an  expansion  of  j  Retired  During  Year  at  Good 

we  estimate  (on  the  basis  of  thejon  capital  and  rtirreni  aceotint  over  governmental  debts  w-ould  be  lienefi- I  Discount 

average  annual  amount  of  reslden-  one  hundred  and  seventy  millions  of  .eial  ? 

tial  building  from  1920-19301  that  dollars  annually  more  than  they  were  •  Is  not  a  eonliuuoiis  yearly  deficit!  Toronto  BurJau  The  F  ' 

during  (he  depression  a  shortage  collecting  through  taxation,  licen.se  on  current  operations  a  clear  indlca- j 

amounting  to  more  than  1.50  million  fees,  revenues  from  public  domain. ilion  that  the  expenditure  load  is  :  loronto.  iNei  income  of  Honii 
dollars  has  developed.  How  soon  and  sundry  .sources.  This  means  1  greater  than  the  community  can  ,nlon  &  Anglo  Inve.simeni  Corp.  in 

(  anadian  business  is  continuing  its  forward  marcli.  .\s  at  .May  first ;  shortage  will  make  itself  fell  that  governments  in  this  ten-year  ■  carry?  ;  the  year  ended  April  3o.  1934,  is  re 


M  A  M  j  t 

1933 


S  O  N  D  t  f 


.-V  substantial  reduction  in  profits,  i 
a  cut  of  over  a  million  dollars  in  bank  ■ 
loans  are  shown  inthe  annual  report  of ' 

Consolidated  Paper  Corporation  for;  Canadian  business  is  continuing  its  forward  marcli.  .\s  at  .Mu 
the  year  ended  March  31,  1934.  Gross  the  .McConnell  &  T-'ergusson  Index  registered  22. S'  ,  below  normal 


the  year  ended  March  31,  1934.  (jross.the  Mctonncll  &  T-'ergusson  Index  registered  22. S',  below  normal.  I  his  j  foi-n,  of  new  construction  is, 'period  added  to  their  dehts  which  ,  If  this  is  so  does  additional  bo  r  -  j  ported  at  $49,881  after  all  ciiarges 

profits  from  operations,  income  from  | compares  with  23.3'i'r  below  normal  last  month  and  33.1',;  lielow  normal  at  ,  uiifo-rtunately,  still  problematical  have  to  be  repaid  in  the  future  out  ■  rowing  sound  like  a  sensible  solution  jas  compared  wit)-  .$(i2,977  In  the  pre 

investments,  exchange  and  miscel-  this  time  last  year.  ;  _  - - —  of  taxation,  general  revenue  and  pub-  of  the  problem,  or  should  expendi-  ceding  year  tue  decrea.se  being 

laneous  revenues  at  $  1,541, 3bo  as  j  ....  ,  — ________  Fractional  Decline  lie  utility  rates,  if  any.  an  average  i  tiires  be  cut  to  the  level  of  existing  chiefly  attributable  to  decline  of 

compared  with  $2,448,849  in  the.  In  Wholesale  Price*.  of  over  $S0u  for  every  family  in  t'au- i  revenues  ?  some  $9,000  tn  income  from  Invest 

preceding  fifteen-month  period^  4  'T  'T  Ul?  1  #4rkl^OIT'’r  -c,  ^  ,  ada.  How  can  governments  go  on  year  n^enis  and  decrease  of  ,^3  0^  /rpro 

,  A  1  1  ilHl  LiUUJVlJ  U  I  riie  Dominion  Bureau  of  .Siaiisiics  ,,  ,.,,,ng  country  borrowing  is, after  .vear  speudSiig  more  ihan  they  nt  on  exchange  The  n  ■  Mi.  uicUing 

,.pair.".ndmain„San,e,la'xe.,  bank,  - 3 - -  '  „  - - —  6r„a,  7?a  !»;  .li.  >1™  "Sraeaamrtan'h^'aawv"/;' “'■Holl'i'wal" 

and  other  interest,  carrying  charges  (Continued  from  Pago  1)  .Manitoba  .4c,3Ia  (o4o,.>44);  baskiu- ,  iq  70.7  in  the  following  week.  i.ino  vai.,.  -iiicmni  to  nm-sue  such  a  remetucnl,  ot  prefer 


Operations  for  the  year  show  a 
loss  of  $235,141,  after  allowing  for 
all  expenses  of  operations,  cost  of : 
repairs  and  maintenance,  taxes,  bank  j 
and  other  interest,  carrying  charges  i 


(Continued  from  Pago  1) 


of  taxation,  general  revenue  and  pub-  of  the  problem,  or  should  expendi-  ceding  year  tue  decrease  being 
lie  utility  rates,  if  any.  an  average  |  tiires  bo  cut  to  the  level  of  existing  chiefly  attributable  to  decline  of 
of  over  $89(1  for  every  family  in  ('au- i  revenues  ?  some  $9,000  tn  income  from  Invest 

ada.  How  can  governments  go  on  year  nients  and  decrease  of  .$.'1,000  in  pro 

111  a  young  country  borrowing  is,  after  year  spending  more  than  they  nt  on  exchange.  The  nei  li.uiidating 
no  doubt  necessary  for  rapid  de-  colled  out  of  curreui  revenues  with- ,,(•  die  companVs  iiivestmentf 
vclopnieiil.  When  governmental  hor-'oiit  meetin;;  the  inovitahle  day  el  i  increased  53.  l'’c  after  allowing  for 
rowings  become  ton  heavy,  however,  reckoning  which  coiiie.s  to  individuals  1.,^.,^.,]  cetiremcnl  ot  prefer 

(he  resulting  burden  of  carrying  ,  who  allcmpi  to  piir.siie  such  a  ,  preceding  year 


market  value  of  investments  gained 
but  4'v.  Income  and  surplus  ac 
Count  figures  coinpiue  a.s  follows; 


Operating  los.s  of  the  preceding  I  ,  44 1.969 ). 

period  before  depreciation,  amounted  C'land,  .,..1  pci  cent.,  Sweden.  Is.  Export  clearances  of  w 

to  $98,087.  contrasting  with  the  j Norway,  six;  Iraiicc,  weeks  ending 

$235,141  loss  shown  in  the  report  *hree.  ,  ,  Vancouvrr-,\ew  Westmins 

under  review.  T'nemployiueni  is  decreasing  in;gis  (S4.3l6.8oOi ;  .Montr 

In  this  connection,  the  president  ,  oH  the  principal  countries  .of  llie.fij;.)  (34,352,753 1 ;  ['niled  t 
states:  '  In  comparing  the  year’s  re-  world  except  I-'ram-e.  World  iirotliic- ;  22.987,000  (22.858,000);  t, 
suit  w-ith  that  of  the  previous  I  tion  of  certain  important  c.unmodi- '  728.876  i::,.536,7r>9) :  Sor- 
period,  it  must  he  borne  in  mind  that, ;  ties  show  s  an  appreciable  increase,  ( 11,5.511,6x1 » ;  Saint  .lol 
during  the  year  under  review-,  a  re- |  the  fi.gures  also  reveal.  Dnrln,g  the  1 6,864.873 ) ;  Chiircliill  2,' 
diiction  of  $5.00  per  ton  took  place :  first  quarter  of  1931.  production  of|736.030);  Victoria  nil 
m  the  Canadian  and  United  States :  coal  increased  by  20  per  cent.,  of  Priiu-e  Rupert  nil  (677.8 
markets,  effective  .April  1st,  1933, '  gasoline.  12  per  cent.,  pig  iron,  51  j  128,505.506  (192.725,532). 
bnnpfinj;  the  price  down  to  $40.00  a'  cent,  steel  *">4  per  r.enl.,  and  i  - 

I  l  Employment  Situation 


(31.515.026);  .Saskatchewan  9,8.478,- |  oia  „nd  hVir  nrod^^  from  I 'Ti  huiowm..s  mips  ,  , 

019  (17M0'’ 8  ’5)  •  Alberta  75  588  6.56  I  c- .1  '' !  velopment,  eats  up  rather  than  ;  he  taken ?  |  f  rofii.  on  pirh»nRo 

(120.824,1 1  s7.  Total  199,793,770  (336,- !  ia’,"bs”  h?des  "‘eggs ^ and  Afresh  '"nd  ^  capital  and  makes  (he  repav-,  (a  )  Keep  expendittires.  current  ari.i  | 

...  ,  ,  ,  {cured  ■mei?.®  0U?weigh?n.a  ‘for  { of  velars"^  |  l.n-Mnnagnnv.ntnipnn.e 

LxpoiT  cieaiantes  of  whcnl  diiriris  j  calves  and  butter.  Fibres,  textiles,  ^fovinees  onlv  Oiiehec  was!  Th)  Take  steps  to  li^hleu  the  L:i\  1 

Iori.\-tliiee  weeks  ending  Maj  -a.  i  nnd  textile  nroducts  nidvanced  from;  P _  _  _ aIi _ iinU  I 


Less:  Pipf.  Hividftnd^ 
in  I 

I  fvp  j  Surplus  fi)r  year 
j  ^dd:  Prpv.  surplus 
I. US?:  Ta\  on  pr#»v.  yr  . 


lost 

«  $ 
•i0.|20 


I9.RR1  C)2,^l 
a.).47l»  62,TfHl 


I0,2(U  36.700 


f  apMal  DUfrIhiifablo 


ror  i  \>t  loss 

Power  Company!  Rpdf'mptinn  Pront. 


i  shovels.  Nun-ferrous  ineials  and  ■  of  last  j’ear.  the  so-called  heavy  in-  ff.ontinued  from  Page  1}  . 

jUieir  pruducis  were  unchanged  at  i  dustries  have  had  a  shurr»er  roeov-  regarding  ihoir  property  Carried  fwd  221.722  2;2.4p 

minor  losses  for  copper  and  ‘  ^ry  than  consumption  lines.  financial  aflairs,  the  citv  is  During  the  past  year  ihe  compan’ 

ttin  balancing  sains  for  silver.  Non- !  decline  in  the  former,  from  n21i ;  vy\ce.  retired  $lO0.otH)  uf  its  cumulativ* 


irrs  u  ronsumpuun.  i  nere  was  aisu 

a  decline  m  the  pru-e  ol  newsprint  other  hand,  the  gold  value 

in  the  overseas  markets.  Prices  01.^*  * _ i..  .. 


0,727  232,000 
2.44i»  .•)04.4-10 


221.722  2/2,440 


Further  Improved- 


of  world  trade  again  shows  a  de- 1  An  improvement  in  »lie  employ- yji,jerals  and  their  products.  |  miich  piopj  tium  | amount  will  be  based  '»Pon  ^  ^ 


other  products  w-hich  >our  ^  ^  quarter  uf  Uio4.  ,  menl  situation  was  recorded  ou 

tmn  manufactures  have  aiso  dec  in- 1  _ 

same  average  prices  for  all  products!  Volume  of  Business  *  *  ‘  /i,,.;.. 

prevailed  as  were  in  effect  during '  Increased  bv  32.7^;.  •  .  Yn  VI  -n.  ‘ 

the  previous  period,  the  earnings  of  j  ^  i  i  '*^**'**1  ^  /mnt'/Uno 

your  corporation  would  have  been;  index  of  the  physical  %olurne  ,  pared  with  848,4 ft.i  mjhe  luoccdin.-. 

aDnroximatelv  900  000  crenter  of  busines.s  maintained  bv  the  Doiui-  month.  In  May,  ilie  numuer 

than  was  the  case"  on  the  tonnace  inion  Bureau  of  Statistics  was  92.6  '  of  firms  reporting  was  7,998  and 


and  chemicals  and  allied  products  -at  ,  j,j  iighle)'  industries,  and 


May  1.  reports  from  8.591  firms  to  gj  i-espectively,  were  the! 

the  Dominion  Bureau  of  Statistics  sm^e  as  in  the  previous  week.  ' 


an  estimate  of  w  hat  will  he  avail- jfm  which  wa.s'  credited  to 


current  upturn,  therefore,  can  liei^***^  *"**’'^  capital  -'fft  isuiplus  distributable.  Net  lealized 


month.  In  .May,  1933.  the  number 
of  firms  reporting  was  7,998  and 


than  was  the  case  on  the  tonnage |* 


Trade  Trend  Still 
Generally  Upward. 

The  general  trend  of  trade  still  is 


taken  to  Indicaie  a  natural  rehouiid  i  ond  investments  amotinied  to 

from  the  depths  of  the  depression.  •t-Ht)"  ^nce  will  he  made  for  |  jrjp  gg.g  wiiich  was  charged  to  cap 

“N'evertheless,  in  the  absence  ofi'^**'  anticipated  tmprovemenis  '^lilal  suritlus  distrihtiiiihle  and  ihi; 
conditions  favorable  to  forward  business  condinons  and  accmmi  now  stand.s  at  .$221,722. 

planning  and  investing,  a  further  d“-:[®'''  economies  which  would  j  (--ash  Is  up  to  $26,596  from  $13,906 


actually  shipped 


in  -April  compared  with  69.8  in  the.  they  liad 


Profit  and  loss  account  figures  fori^’ame  month  of  last  year.  The  in-  staffs.  .All  these  firms  have  Jo  or 
the  fiscal  year  ended  March  31,  1934,  {crease  in  business  operations  diir-  more  persons  in  their  employ.  The  | 
compare  with  those  for  the  preceding  I ing  the  last  twelve  months  was  con-  unadjusted  index  of  employment  on, 
15-month  period,  as  follows;  sequenlly  32. "'"•k.  The  lowest  point  .May  1  over  a  period  .-jf  years  is  as 

t9}j  34  »I912.33  I  of  several  .vears  was  reached  in  follows;  1934.  92.0:  19:)3,  77.6; 

tCiniss  profit  .  .  .  $  1  ,34  1  ,365  $3,448,849 1 Kebruary  of  last  year.  Moderate  19:!2.  87. .5;  1931.  102.2;  1930,  111.4; 


tGmss  profit 
Rank,  nth-  mt 
Bond  int.,  etc. 
lOlher  charge 


ing  the  last  twelve  months  wa.s  cun-  unadjusted  index  ol  enuiloymcnt  on.  is  l.he  highest  attained  .since  .Fuly,; 
sequenlly  32. "'"k.  The  lowest  point  .May  1  over  a  period  .-jf  years  is  as  i!)3I,  according  i,o  reports  to 
of  several  .vears  was  reached  in  follows;  1934.  92.0:  19:)3,  77.6;  ad  Bradslreet,  Inc.  The  progress  ^ 


1933  34  »I932.3  3  i of  several  .vears  was  reached  in  follows;  1934.  92.0:  19:;3,  ...6:  ad  Bradslreet,  Inc,  Ihe  Urtij.  fixed  until  after  a  detailed  survey  $4.3.50  pxrittding  capital  which  con 

'  ''®“''  Hoderaie  1932.  87..5;  !9:;i.  102.2;  1930.  111.4;  has  been  slow  hut  broad,  and  thus  far  ;  Steel  ^^uction  Holds  situation,  .vet  front  isists  of  14  000  shares  of  5';-  riimula 

62'i97  ^9o'i9b  shown  in  the  early  sprinc  iii2!(.  116.2:  1928,  106.8;  1927,  Id. 8;  has  been  uninterrupted  by  any  nia-  Later  Than  Usual.  what  information  is  already  avail-itive  preferred  stock  and  10  000 

1.023:128  1.666:302 ‘were  followed  by  a  speetarular  ad-  1926,  95.4;  1925.  91  9.  The  crude,  jor  recession,  .since  the  feeble  be-;  p.  ^  ^  ^  |  able  it  is  expected  that  Ihe  price  {shares  of  no  pur  common.  On  .March 

, . 08  0871'®”®®  ®u'™‘n‘^Hng  temporarily  it-  index  on  May  1,  1931,  was  tlic  high-  beginning  ol  recovery  was  made  '  «“®'  '  -/month  iiier  tha  '  uffured  will  lie  such  a.s  lojai.  1931,  a  preferred  dividend  of 

12(694  jSepteniber.  'Ihe  gain  in  March  of  est  recorded  in  any  month  t^ince|baek  in  April.  11)33.  The  advanced  according  '  to  Fhtt^burc  .,q.. ensure  to  those  who  have  invested  2  was  paid  reducing  arrear.s  M 

-ithis  year  was  a  feature.  The  result- ,  December.  1931.  level  at  which  all  of  the  leading  in-  h  S  .mi;!  ' ’'’®‘'-  ’^e  various  cm-iii-^'T  as  of  lune  1  1934 

,a  I ’mV '®''®'  :  Manufacturing  .-diowed  improve-  dices  are  being  maintained  „.„V,‘hat  ended  on  M-iv‘ V’  esiim-i  od  I  «  fea.sonahle  return  having  During  the  past  vear  rash  and  the 

.d  January  t.  -932.  j  April  latest  month  for  which  men,  at  the  beginning  of  May.  the  |  unqiie.stioned  evidence  that  ^nuovery  immediate  and  fu-|i„aiket  value  of  p.'eferrrd  and  com 


- ; — .  -  vance  culminating  temporarily  ic  index  on  May  1.  1931,  was  the  high- 1  beginning  of  recovery  was  mad) 

Pmt'”/rom's”a'ie *  f2?’694  ’  j  September.  The  .gain  in  March  of  est  recorded  in  any  ni'inih  since!  hack  .4|)ril.  1933.  The  advancei 

“  ’  ■  - ! -  '  ! —  ithis  year  was  a  feature.  The  result- ,  December,  1931.  i  level  at  which  all  of  the  leading  in 

^  Los-,  brfom  dep.  $  22,446  $  98,087  ing  level  wa.s  nearly  maintained  in  Manufacturing  .-(howed  improve- 1  dices  are  lieing  maintained  give 

io~March'3'i''’'i933”'^"”'*  J(vnuary  I,  )932,|^p,.jj  intest  month  for  which  '  nient  at  the  beginning  of  .May,  the  unquestioned  evidence  that  recover; 

t — Cross  ’profit  from  operations.  ,n  i Statistics  are  available.  The  index  ,  increase  in  this  group  exceeding  now  has  become  something  mon 

come  from  investments,  exchanse  and , of  the  physical  volume  of  business  is  |  thc  average  indirated  on  .May  I  ofltlian  a  matter  of  fluctuation.  Banl 

”7''-On"'proVr'TM  “not  operated.  compiled  from  45  factors  chosen  With  j  the  years  Since  J  920.  I'ransportation  j  clearings  for  the  latest  week  rosi 

Working  capital  position  compares  rfs|a  View  TO  measuring  from  month  Xu  !  showed  decided  gains  and  mining  j  uhovo  the  comparative  1933  figure! 

iollows:  imonth  the  trend  of  operations  in  ,  (e.vcepl  coal),  building  and  railway  tiy  11.7  pVr  cent.,  loadings  of  reve 


Steel  Production  Holds 
Later  Than  Usual. 

Production  of  steel  lias 


I'.nsiire  nea-suiiunie  neiurn.  market  value  of  $1,021,498  on  April 
“While  no  definite  figure  can  he  {30,  i<i33.  Liabilities  amoiiiK  to  onlv 
fixed  until  after  a  detailed  survey  |$4.3.5rt  excittding  capital  which  con 
is  made  of  the  situation,  .vet  from  Isists  of  14,000  shares  of  5'r  cumula 
what  information  is  already  avail-jtive  preferred  stock  and  10,000 
turned  I expected  that  Ihe  price  {shares  of  no  jiur  common.  On  .March 
BP  Ihan  '  offered  will  he  such  a.s  to  {31.  |<i3j,  a  preferred  dividend  of 

rg  ad-,®“'*“>'®  invested  1 21,^ ';k  was  paid  reducing  anrai-.s  Ic 

ouipui  :  nioney  in  the  various  com- j 3.5,, r,  as  of  .tunc  1.  1934. 


Curr.  assets  .  .  $  b.mj  1 4  $ M ,'o3V.9  23  ' f^rms.  These  factors  !  construction  and  wholesale  tradejniie  freight  16.1  per  cent.,  andiv.,.-,^  ,  ^  ^  advanced  more 

Curr.  liabs.  .  .  .  15,600,830  1 6.2 1 6,948  1  indicate  the  fluctuations  in  mining,  vvere  also  more  active.  On  ihe  outer  j  i,ined  gross  earnings  of  railways , 

—  const  ruction,  power;  hand,  retail  trade,  highway 

^.-Exce^ro*  current  -  l.ab.iu;«  !  structlon,  coal  mining  and  lo 

current  assets.  {  -  released  employees.  'I  he  loss 

OUTLOOK  UNCERT.AIN  ;  Car  Loadings  Above  1  bush  operations  were  exceptie 

Commenting  on  the  outlook  Pre-j  The  Level  of  1932.  large,  partly  as  a  result  of  tlu 

sident  L.  J.  Belnap  had  the  following i  ■'^nason.  which  retarded  river  d 

tosay:  I  loadinprs  for  the  week  ended  Heightened  activity  was  rep 

“The  price  of  newsprint  declined  ! 44,6i0  cars,  an  |  jj,  gu  provinces  exceiii  On 
$5.00  per  ton  on  this  continent  on  *®®''®f®®  dO^^over  the  previous  .pj,here  the  tendency  wa.s  slightl; 


C  ' being  estimated  at  .580;  and  Iasi  Hire  prospects  of  each  cla-ss  of  se-lnion  shares  were  im|)i  o\erl  v.hik 
luctuation.  5,;,.  The  trade  expects  fur-  eurity.  market  value  of  bonds  ami  deben- 

,Qo,ri'-  ither  decreases,  making  .lulv  a  low  "'•'he  city  is  prepared  to  proceed  lures  and  bunk  stocks  declined 
-ative  iHo.5  r>S*treS|^^^jj^  inthe  manner  suggested  and  con-  Value  of  Canadian  seeuritios  held 

loadings  of  reve-^  When  prices  of  must  steel  pro-  elude  tills  matter  with  as  little  de-  decreased  while  value  of  foreign 
ter  rent.,  and  com- , were  being  advanced  more  -J)'  possible.  Any  agreement  jinvestmenis  gained.  Holdings  of 

ling.s  of  railways  I  month  ago  and  buyers  were  reached  will,  of  course,  be  subject  government  and  municipal  bonds 

A  reduction  of  "•9jp„^.pred  by  contracts  providing  for  to  ratification  by  the  ratepayers  of  were  reduced  while  substaniiiil  in 


Car  loadings  for  the  week  ended 


hand,  retail  trade,  highway  con-  MR.g  pey  cent,  A  reduction  of  "•'>  i  covered  bv  contracts  providing  for  to  ratification  by  the  ratepayers  of  were  reduced  while  substaniiiil  in 
structlon,  coal  mining  and  loggingjpor  cent,  in  living  costs  occurred  in  |  ihrough  .lune  3(J  manufac-  fhe  city  of  Winnipeg.”  creas*  Is  sliown  in  value  of  stocks 

released  employees.  Ihe  losses  in  |  .^prij ;  ipp  food  index  dropped  ••••!(urpys  thought  there  would  b<(  so  If  respense  to  the  letter  Premier  of  manufacturing  and  public,  utiliiy 
bush  operations  were  exceptionally  per  cent.,  majking  the  first  jymeh  stocking  that  the  peak  of  Brackett  ha.s  announced  that  he  companies. 

large,  partly  as  a  result  of  the  lalejin  an  inde.x  whicli  had  been  would  come  the  latter  w-ould  call  Ihe  interested  parties  to-  ( 'lassificatioii  of  holdings  accord 

season,  which  retarded  river  drives. j yauejag  uninterruptedly  since  OcH>"!pa,-t  of  lune  and  that  .Inly  would  aether  for  a  conference  on  Thins-  ing  to  type  of  inve,stnicni  on  Ihe 
Heightened  aclivily  was  reported  pgr.  1933.  l-'.orelgii  trade  figures  are  ‘  extremelv  light  month  There  day.  Mav  3l.s1.  basis  of  market  value  as  at  .5pril 

in  all  provinces  except  Omario,  |  growing  more  favorable  from  month  |  however,  and  this  — . - . — . . .  30.  is  as  folhjws; 

where  the  tendency  was  slightly  tut- 1  lo  month.  aav.am’nrra  tbc  niiiu  aji  1  _ 1  ''’34  1133  I')i2 

favorable:  the  Maritime  Provinces  |  AVr.ile  industrial  activity  is  '’O'- :  living  them  a  steadier  operation  and  *  ^^*^  *''"*”  c-  i  riant  h  7  x 

ind  Prairie  Provinces  showed  the  ]  .standing  in  the  prodiiciion  of  news- .  of  advanced  prices  on  Indicate  ^rly  :Bof.d„"and‘'D"blTu’‘r;-;  44:9  46  6  35  8 

greatest  gains  in  personnel.  'neipi-jnt,  chemicals,  automobiles,  me-'  Debenture  Issue  Preicrmcr  siiares  ...  n.s  is. 4  is  5 


$5.00  per  ton  on  this  continent  on  *®®''®f®®  1  where  the  tendency  was  slightly  nn- j  lo  month.  advanTage  of  the  mills  ' 

April  bringing  the  price  s  ^  the  Maritime  Hi-ovincesi  wr.ile  industrial  activity  is  '>ul- 1  ^  ion  and  ! 

down  to  $40.00  delivered  at  were  aiso  anove  i.l>-  joaa  Prairie  Provinces  showed  (he ;  standing  in  ihe  production  of  new’s-  r^f  QHvonr»<iH  nrioAs  nn 

principal  points  of  consumption,  { '"Rs.  Ihe  increa.se  was  slightly  less  gains  in  personnel.  '•'•’ej  pi-jnt.  chemicals,  automobiles,  me-!  ^  nroducers  do  noi 

■which  is  lower  than  actual  cost. ! than  that  of  1924-1931  and  the  index  |  yu  five  econoniic  areas  , yi  |„  oducls,  textiles,  and  shoes,  it  JLpi  much  ^  -satisfaction  over  the 

,'i’hore  was  also  a  substantial  pricejnumber  declined  from  -;U.1  fo';  'he  :  „e„ei  ihan  on  .May  1.  193:!.  ;  .gradually  is  spreading  to  a  host  of  aptelonn  eni  be canse  "hey  f/ar  h^ 

decline  in  overseas  markets.  The  previous  week  to  .2.9,.  Light  load-.  improvement  was  shown  in  each  o„,er  divisions,  which  are  Retting  meanr  thatl 

prme  remains  at  this  low  hgure.Dngof  gram  was  -he  mam  factor  m  „f  ,0,.  ,vhich  separ-  in,„  y  p.ore  accelerated  rale  of  i y"p  Xfht  a?  lo  how 


Debenture  Issue,  P'^ieivncr  si.are 

_ _  Bunk  shares  .  .  . 

•  Common  shares 
From  Pune  It  ;  Miscellaneous  . 


which  is  below  that  at  any  time ‘this  decline,  the  index  number  drop- 
dtiring  the  past  twenty  years.  ;  ping  from  7S.2’9  to  66.5(1.  Inde.x  nimi- 

'  Recently  there  has  been  in-;befs  for  other  forest  products,  mcr- | 


ate  tahiilations  aie  made,  firms  in  operation.  Newsprint  production  is{|j,ev  will  he  opeiaiing  .Inly  <1 
Quebec  city,  .Monlieal,  Toioriio,  Oi- '  exceeding  the  comparative  figures There  is  still  talk  of  lal 


Hamilton.  Windsor  and 


ol  the  last  tliree  .vears,  while  niito- (hat  wi^uld  curtail  ilie  eon- 
mobile  output  has  risen  111  P^t  I  sumption  of  steel. 


to  the  industry  as  long  as  the  market  showed  incieases  over  those  of  the  '"o’®, M,,  ‘o  c -hi’  c  c' 

price  remains  at  thc  present  level.  inrevious  week  .  smi.ition  m  each  )t  th  .  ).-  of  producers  of  accessories. 

■‘For  the  first  niiarter  of  the  ore-  '  -r  ...  j  .  .  .1  •  c  entres  wa.s  better  than  on  Mac  i.  -  _ 

ror  tne  nrsi  quar^r  01  ine  pre- j  Total  loadings  m  the  easiern  divi-  i 

sent  calend-ar  year  Canadian  I’tn-  sion  at  31,920  cars  were  888  over  the  ;  '  ”  _ 

durtion  of  nejvsprmt  paper  was  9-*  previous  week’s  and  the  index  nuni- i  Contracts  Best 

P®®  ‘Tiaoo  oorresnonamg  (luar-,,,^^  Cat  j  HrirY*..- 

ter  of  1929,  the  all-time  peak  .vear.,  ^  increasing  bv  I.IS.5.  him-  ;  I”  Two  and  a  Half  Yeais. 

her  increased  by  The  i.-.tal  value  of  ct^niracis 

of*'l9^9  nop  .  ^jby  119,  but  merchandise  decreased  ;  awarded  in  Canada  for  ihe  montli 

•■Th“e  newsnrint  industry  of  Can-i^^'  niiscellaneoiis  228  and  grain  of  May,  as  compiled  b.c  .Mac-Lean 
Sda  in  tori  exnortedfi^  ()()()  tons  !  •’V  212.  In  the  we.stern  division,  due  ‘  Building  Ueports,  l.imiled,  amounl- 


May  Contracts  Best 
In  Two  and  a  Half  Years 

The  i.'ital  value  of  eg 


Curtailment  Reported  taking  advantage  eff  low  priced  eon- 

In  U,S.  Production*  uacts.  it  stocked  heavily  in  sheets 

and  those  stocks  are  not  entirely 
Seasonal  tuitailmenl  is  hec-ommg  p^hausted  vet.  while  there  has  been 
more  appaic'nl  m  steel,  t.iotor.  ‘"Ml  ,,p,prioraiiott  of  surface.  The  indu.s- 


v'elopmeni,  because  they  fear  inej  n'ontinued  from  Page  1)  : Mit»cellanrous .  on  20  i.h 

htness  of  slocking  means  t^hat ,  yf^,,  ,|p. '  -  -  .  ' 

stoniers  have  doubt  a.s  to  how  i  depletion,  are  valued  i  Oil  Companies’  Dividends 

3y  will  he  operaimg  duly  $4,9.56.411,  and  water  power.s.  Bulk  Lar?e  in  June 

grust  Ihereis  sttll  talk^^^^^  •'.'mses  and  t. ansmi.ssion  I 

.ubles  that  would  cuitail  ilie  t«n- j  uneg  yre  valued  at  $27,989,726.  •I  hc!  (Contiaiifd  from  Page  1) 

rhe  sued  trade  does  not  expect  i  ■'®‘ i  '■^'P‘-'«"'i5  '•’f’ 

>  •iiitomobilc  indimlrv  fo  stock  1  reserves  lolalling  |  25  cent.  :ind  5((  cent  rale  extras  res- 

■cl.  holding  that  it 'learned  a  le.s- !  T/,®'’®  $12,90(1,000  of ;  pecivdy.  while  Sylvaniie  doubles 

1  the  last  time  it  stocked.  lnj^/=.h®'  ‘""V/ k  morigage  bonds  iPe  ,ogular  rate  of  2tg  cent.s  a 
ptember  and  October  of  last  year,  ®^.'‘"'®'^.';®"-Q’'®'’®®  '  ""'®''  .*  ®  -  '•'“'  share  and  Sisene  Gold  adds  a  one 
ling  advantage  (ff  low  priced  eon-  " ’'!.'®,  ,®‘*j"!^/  ..-‘Vn  ?.  ’““'{eeni  extra. 

4^*  ey  it  Vinnv'ilv  in  uhrtPiiiK  plus  is  carried  at  $22,271,919  and;  Outside  of  tin-  large  payment  to 


steel,  holding  that  it  learned  a  les¬ 
son  the  last  time  it  stocked.  In 
September  and  October  of  last  year, 
taking  advantage  (ff  low  priced  eon- 
tracts.  it  slocked  heavily  in  sheets 


ada  in  1933  exported  6'2,()()0  tons; 


c(7nii.u  production,  enhancing  ilie  pes- 

'®  Vsiniisfic  sentiment  of  Hie  imsiues.s 

.Macl.ean  ^ says  The  Business  Week, 
ainouni-  ^.Q^on  textile  Industry  won 


nd  lhose ‘.slocks  are  noi  entirely  {  ®‘”-"®'l  *5!>L88,5. 

xhausted  yet.  while  there  has  been  i  $Vill  Increase  I’otver  Sales, 
eteriorai  ion  of  surface.  The  indu.s-  !  .  ,  .  u  . 

...  ■  i„6ino  ii  isi  contemplated  when  the  .\ 


Outside  of  th(-  large  iiayment  to 
be  made  liy  (he  oil  c.-mipanies  re 
ferred  lo  above,  oilier  l.ig  di.sbiir.se 
iiienis  include  Bank  of  .Montreal 
.$720,000,  Hank  of  Comnierce  $600, 


more  than  in  1932,  but  the  value  of ; grain  incncmcnt,  ihe;pd  to  $li,383,100.  making  Hie^  Jotal'jjj,  allowed  to  re- 

such  exports  was  approximately  ;  l-.'-^O  cars  was  down  h.-i  1,8  tor  the  year  to  date.  $48.i0i.80().  operations  for  a  12-week  period 

$14,000,000  less.  and  the  index  number  declined  t  noii  ■n,ea,.  figure.s  as  compared  "’‘'h  to  sustain  prices.  Labor,  seeing  im 

■‘Violent  fluctuations  in  rates  of;^’^*-2f  for  the  previous  week  to  (,6.I.>.  ijmse  for  1933  register  a  income  reduced,  is  anything  but 


and  the  index  numlter  declined  from 
68.21  for  the  previous  week  to  (.6. 15. 


■‘Violent  fluctuations  in  rates  of;^’^*-2f  for  the  previous  week  to  (iii.I.>. 

exchanges  have  been  and  may  con-;  - 

tinue  to  be.  a  serious  problem.  Sharp  Increase  m  Sales 

“The  solution  of  the  newsprint ;  Automobiles  For  April, 
manufacturers’  problem  is  stabiliza- .  ,,  ,  , 

tion  of  a  price  level  which  will  I  f’sles  at  retail  of  new  pas.seiiger 
permit  a  fair  return  on  invested!®^®®’  "''“‘ks  and  buses  reported  to 
capital  :  '•'o  Dominion  Bureau  of  Siatiistics 

“The  immediate  outlook  for  in- !  f'”'  April  show  an  increase  of  98. S 


These  figures  as  compared  with 
liiose  for  1933  register  a  167 
per  cent,  increase  over  the  .May, 


compared  to  sustain  prices, 

register  a  "“.income  reduced, 


Business  Index 


McIntyre  $399,000. 

.Iiiiir  Dividend  rayinents 


1933.  total  of  $6,514,100  and  a  96  per,  qj,  ,j.,g  other  hand,  coal  production 
cent,  increa.se  over  ihe  five  months  ;  jj.  i,o)f}ing  well  above  6  million  Ions 
total  of  $24,836,100.  April  awards ^vcck  against  5  millions  last  year, 
totalled  $11,469,200,  so-  that  w-e  have.j^nd  electric  power  production  is  still 
an  increase  of  51  per  cent,  over  the ,  despite  the  approach  of 


previous  month. 


.longer  days  and  slackening  indus- 


ine  immeaiaie  ouuook  'o®  ,  in  nnn  hers  -.nd  tio  'ner!  '•'•■'P®^  has  been  a  steady  increase  j ,',e,nand  in  ma.ior  fields.  Ap- 

creased  price  is  uncertain,  but  there ,  l>er  t  ent,  in  numbeis  and  10  pu  ,  to  moiuh  since  the  tie- i  parenrlv  the  electrical  appliances 

arejndicattons  that  there  may  be  I  cent  in  values  as  compared  'vi'li ;  pf  ,hp  ..pa,..  Moreover,  t he, ;  H i:,^  Ve^-  and  in  H  e^  fir^^^^ 

an  improvement  in  the  not  too  dis-i  April,  193.!.  I  here  was  a  total  ol  ;  ^  ..nv'  i  «  ino.  * 

tant  future.”  i  12.083  vehicles  sold  for  $12.606.297 !  ;  fact  ^®®  "f-k’nining  to 

“The  reorganization  is  now  prac- i  compared  with  8.379  for  $8,395.7  tO  I  y  ’  ^  !  sfio'v  up  on  meter  cards, 

tically  completed.  All  properties  of  |  in  March,  and  6.078  for  $';,'»03.920 1  ■‘’‘y5V>  '  '  o  c  f  '‘V"*'" 

the  old  companies  are  now  vested  in  April  last  year.  °  i.a  i 

in  and  are  being  operated  by  your  New  passenger  cars  sold  number-  Lvt  o-*’*""®*' •rar”*.’' 

corporation  or  one  of  its  subsidiaries.  I  ed  10,630  at  $11,099,404.  as  against  J;'^"!®  public  undei  takings.  The  ris- 

“Under  the  plan  of  reorganization  i  7  540  at  $7, .549, 262  in  March  and  5,-  oaa ^  ’  /.  shipmenis  of  cenieni 

there  have  been  distributed  to  date  q45  at  $5  4‘’6 ‘’‘’4  in  April  1933  British  t  olumbia  $.>23,000;  Al- ;  indicate  improvement  for  the  suni- 

AA-  Ar.-,  ,  _ ,  r  A  .  40, -1-0,  —  4  111  1,>Aa.  4-700  700-  Vow  lirnnew  ck  '  a.aa.Wa  a  Wot,  i-aaH  oon  cl  i-.irl  i  on 


$8  395  7  to i f'^ct,  I  show  up  on  meter  eards. 

{ -since  N.ovember.  1931.  May  construction  aclivily  t.s  still 

^  ■  Ontario  registered  the  largest; none  100  strong,  though  private 

I  niimhor-  "’•••’  $11,275,80(1.  Quebec  i huilding  is  making  a  belter  showing 

j  I  came  next  with  $2,645,900;  Novaithan  public  undertakings.  The  ris- 
h  an  I  --  Scotia  $1,759,400;  Manitoba  $537,- j  ing  output  and  sliipmenis  of  cenieni 
-il  1*9“!”  '  British  Columbia  $523,000;  -41- j  indicate  improvement  for  the  suni- 

ti  KAc"  beria  $320,700;  New  Brunswick  : mer  months  when  road  conslruciion 


above  the  1932;  shares  sold  week  end 
!3.  May'ZH 


therefore  approximately  98  per  cent  I  YJgJljlg  Wheat  SuddIv  ,  comiiared  with  $23,947,900  for  April,  1  - - - 

of  the  old  securities  have  been  |  q  ,  onn  nnA  nnn  n  u  bringing  the  total  for  Ihe  year  to!  Business  Recession 

exchanged.  Below  ^UU,UUU,UUU  Bush.  ;  date  ko  $124,945,300,  nearly  '•oublej  General  in  U.S. 

•‘With  a  view  to  reducing  loans!  The  visible  wheat  supply  on  .May  {the  total  of  $64,220,800  for  the  first  I  -a-ooklv  siimn"i-/rv 

and  consequent  carrying  charges, !  25  was  reported  as  199.103.431  bush- j  five  months  of  1933.  L.pnoi-ii  hiwmoss  -jitintirn 

your  directors  deemed  it  advisable  |  els  compared  with  200,565,225  the!  - - -  Statistics  ( ‘ompanv  ’ 

to  dispose  of  some  of  the  “other !  week  before  and  $203,423,983  on  the  1  The  Outlook  For  v  l-  S  . 

investment  securities.”  The  net  re-  corresponding  date  la.st  year.  Cana-  More  Construction.  '  , 

turn  from  these  sale.s  result  in  a  dian  wheal,  in  the  L’nited  States  „rvi  .v.  >  f  .  f^viaences  oi 

yearly  saving  in  interest  in  excess  of  amounted  to  4.455,797  bushels,  of!  While  the  volume  of  goieriimeat-  ing  down  in  the 

$18,000.  which  3.35n..500  were  at  Buffalo,  {  •'i’  has  been  compara-  hii.sineas  aciivity  have 

“Shares  in  and  advances  to  asso- !  41 6,079  at  New  York  and  540,000  at  i  large  during  recent  months,  lo  accunoil.i  ''  .  w:ih  H 

ciated  companies,”  shown  on  thelKrie.  This  compared  with  3,789,785  phe  amount  of  privaiely  sponsored  j  ing  curtailiiieMi  ol  product 
balance  sheet  at  $1,  include  the  a  year  ago,  of  which  1,909,477  were  |  construction  has  been  di.saiipoint- ,  duics  al  coium  mills  and 


irv  is  taking  less  steel  ihan  il  is!,  ''  ' «‘wii  “'i‘  -'i.n-  $/20,n()().  Hank  of  (  oninierce  $h()(i, 

consuming  liccause  of  these  stocks  I  hu'en-Qi'chec  bonds  w'eio  sold  in  o,mi.  xickcl  $1,454,002.  Buloln  Hold 
!as  well  as  slocks  of  cerlain  pail.s.  i  earnings  of  1  he  $469,000.  Lake  Shore  $2,000,0110  and 

-  I  power  coniiiany  to  date  have  horn  Mclntvre,  $399,000. 

- -  I  from  power  supplied  to  the  paper  ‘  ,|i,„c  oivl.U-nil  rayments 

:  company.  In  1933  the  power  com-  I’av. 

DUSiness  inaex  :  derived  $769,478  from  sale  of  .  ,  /"'r  “n® 

'  '  »  11  A.irt  .\fmp  (ilovp.  prpf .  1  h  t  Q  m,s81 

.  .  t  power  of  wnU’Fl  5'12o.0((0  was  H  um  Audian  National  .  .  SI  S  2,550,000 

! 'he  Ontario  Hydro  Commission  and  Agnj-w Surpass, pref .  H,';  Q  i7,6on 

mat  im-ri-ase  nr  ;  $6-1  l.f  78  was  fr.OTll  .lames  .Maclarrn  BanlTnlMlInlr^al  2'f  '  ^  72(1,00(1 

deiTi-asR  I  Co.  .Net  operating  expenses  were  hank  of  Toronto  .  .  21..;'’,  Q  1,=>0,000 

"“'A V®-''  r  s-'-'’*'-'’"''-';'’®  $71,145  which  is  under  pielimimu  v  noldinR (■.irtic.-iii,  pref .  '''h 

Wholesalf  IVicQ,  Apr.  /I  r  o.O  ^  ,  a-  i  ,  *  Biltmorp  Hats,  pruf . .  M  Q  n,223 

Grain  in  Siorti  |e.siimat.e  Of  operating  costs  so  (hat  HnghK’o.  T.  (; .  Q  7.-500 

May  18  ^  ao—ja  i  ^  1  profit  on  Operations  was  $L;f(S,-  ’ . 


, o  V  loresf  tot.alleil  $917,75)i.  of  which  J'®"' i  * m  ui, 
67'';  $219,122  was  charged  to  capital  con-  Tan.  Colanns. 

slruction.  On  ,Iuly  1.  1933,  an  addi-  J,"'"? 

23  6  tioiial  20,000  h.p.  will  be  delivered  f-“\v.N.  Gas^p 
ko  the  Ontario  Hydro  under  con-  (ions.  riiv.  s’ta 
30, V  tract  which  will  increase  income 

‘  from  this  source  in  the  ciirreni  lis-  FaicontiridBe  N 
H  '  cal  year.  Deliveries  will  increase  'Garhin  (h,ld j 
■  annually  up  to  November  1.  1936.  Ham"!u‘^'rh"ea 
f  when  the  final  delivery  will  amount  imperial  oil . . 

'  to  125.000  h.p.  and  revenue  from  ,  'i'™*,. 

Ibis  contiaot  alone  will  be  more  ini  Nickel  .. 
Ihan  sufficient  to  nieel  all  iniercst  im.  Milling,  u 

Do.,  "A”  pr< 

70  ,‘i  Cnait,es.  ‘IrvingDil,  pri 

Maclaren-Quebec  Pow  er  Co.  ha.s  im.  Petroleum 
_  1  current  assets  of  $34,664  and  cm--, 


Hank  Debit  April. 

•2..'.,l6.0()n,noo 

Wholesale  IVice,  .‘\pr. 

71  2 

Grain  in  Sloro 

May  18 

VMieat 

‘209.S.')6.62S 

Other  Grainn  .... 

2.>,90r»,4H 

(’it?  Iron  .April  .... 

27,3.7.7 

steel  .April 

70, .‘((>6 

Employments  N!uy. . 

92  0 

(’onstruction  —  May. . 

17,aS3,10() 

far  Ixiading; 

Week  end.  May  19.  , 

Gumulative 

821,829 

(’.[Mi.  Gross  Weok 

May  21 

•.!.a36,oon 

(■.I’.k.  net  .April 

1.270,160 

O.N.U.  Gross  Week 

May  21 

a,7V7,38!> 

C.N.R.  net  April  ... 

1.. 706,2  II 

Trade  In  April: 

Kxport  . 

21.581.881 

Imports  . 

34,814,008 

Balance  ‘  . 

--  ;t,233,117 

■  Topper  -May  21--  8' 2  cents,  N.V. 

’  .Silver  -  Mav  ‘21  -44*4  cents,  N.Y. 

Wlieat  -May  2‘2--May,  76c  cents,  Winnipeg 


Pav 

Kate  able 

Amount 

Acme  Glove,  pref . 

0 

14.981 

.Indian  National  .  . 

$1 

s 

2,5.80,000 

Agnew  Surpass,  pref . 

1*4' -■ 

Q 

17,500 

B.  ('an.  Nationale . 

2*3*4 

H 

1 7.5, Don 

Bank  of  Montreal . 

2'  ( 

i> 

720,000 

Bank  of  Toronto  .  . 

2' 

D 

150,000 

Belding  ('orticelli,  pref . 

1^4 '■4 

1) 

15.142 

Biltmore  Hats,  pref . . 

Q 

h.9.9.^ 

Bright  <’o.  T.  (i . 

7».4e 

Q 

7,500 

Do.,  pref  . 

1  ‘ 

Q 

12.000 

Rulolo  (lold.  cap  . . 

fiOr. 

Int.  48!), nnn 

fan.  Vinegars 

40c 

Q 

86.800 

(.’an.  Fiank  of  (’ommerre. 

Q 

600,000 

('ail.  Hvdro-Klcc.,  pref  .  , 

1  ’2‘c 

Q 

187..500 

(•anada  Malting 

OT'oc 

Q 

71,614 

‘Gan.  Celanese,  pref 

1  \ 

Q 

I.57.-500 

Tan.  For.  Invest.,  pref 

2' 

If 

34,824 

fan.  Silk  Products  A  '  ... 

.17  u;. 

Q 

3  7,. 500 

f'.W'.N.  Gas,  pref 

1 

<■) 

52,500 

foils.  Div.  Stand.  SeiB.,pref. 

2ie 

12.679 

(’rows  Nest  (’oal  .  . 

$2 

124,2.72 

*Kast.  Steel  Prod.,  pref.  .  .  . 

'■‘I'i 

t,} 

7,nil 

Falronbridge  Nickel ..... 

Int 

.  1.59,978 

’^Gaehin  (told  Syn  . 

1  hr 

Q 

Hollinger  Gold  ... 

D, 

,V1 

246,000 

Ham.  V.  Theatres,  pref. 

1  V| 

13.876 

Imperial  Oil . .  . 

2  ir 

s 

6.67.7.2rO 

Do.,  e\tra 

l-'.r 

4,167.464 

Imperial  Tobacco  orrt . 

t  ‘‘4  f  .'c 

Inl 

•  826,965 

Ini.  Niekel  ..  . . 

10c. 

Inl. 

1,4.74,002 

Inl.  Milling,  1st  pref  . 

H4‘i 

w 

62,203 

Do.,  'A”  pref  . 

1 

Q 

14. -5)2 

•Irving  Oil,  pref . 

1  '3*  t 

Q 

15,000 

'  ®  ,  In  its  weekly  summary  of  the! 

■general  business  situation,  the  Stan- 1 
dard  Statistics  Company,  of  New; 

!  York,  currently  coiuuiciiis  as  fol-|. 
lows:  “Evidences  of  a  slow-|J 

overiinieat- 1  ing  down  in  the  rale  of!( 

compara- !  liiisiness  aclivily  liave  contiriiied  |  J 

n(  months,' lo  accumul.i  ''  .  w:ih  the  pend-l, 


AC'J'IVITV  A‘r  SAINT  JOHN. 


of  ■which  will  be  funded.  Of  the 
latter  anvoiint  $6,000,000  is  a  bank 
loan  and  $2,156,272  is  owed  to.James 


rt.s  Ihrough  ihc  port  during  the  eiirrcnt  liabilities 


the  amount  of  privaiely  sponsored  1  iria  curlailiiieMi  of  production  sctie- i  ••'hipmcnt.--  amouiitcd  t 


construction  has  been  disaiipoint— ;  duics  al  coiuin  mills  and  oilier  le.x- 


I  for  Ihc  eleven  nionlh.s 
lions  nnd  for  the  \  ,'!i 


corporation’s  interest  in  the  Quebec  at  Buffalo,  192,916  at  New  York,  and  'OS'y  small,  says  the  .May  letter  ofi  lilo  plants  cuisiandin.g  in  this  res- !  ,.;vp,,rts  for  the  ii);!3-2i  winter  .-sra.-ion 
Pulp  and  Paper  Corporation  and  its  1,670.000  at  Krie.  In-transit  wheat  'be  Bank  c(  ,\'ova  Sc.'>tia.  5  el  Hiere |  pec’.  .Moreover,  sieel  oiieraiionsi  )o|niied  “^'’■' 

investment  in  Newsprint  Bond  and'on  the  Great  l^akes  amounted  to  3,-  can  be  no  doubt  that  there  is  a  .-uib- :  have,  n-ceded  irtMii  the  rcceni  higli  "  ' 


Share  Company,  which  controls  004,306  bushels  compared  with  4,-  stantial  volume  of  needed  construe- i  lowl,  in  lefleciion  of  the  relalively! 

Bathurst  Power  and  Paper  Company  319,425  the  week  before  and  4,401,-  tion,  largely  of  a  private  cliaiacier. j  lieav;.  siocks  on  hanri  and  iuiiallerj 

Limited.  793  last  year.  Cnited  Slates  wheat  which  has  been  postponed  oi'  w  hicli !  .-iiders  ironi  Hie  aiiiomohile  indus- 


fuur  iiKinth.s'  The  -Mas.son  power  development 
If 'i'||''*'‘''77-'ti^  was  completed  before  .Inly  1,  iii;!:!. 
1 9.) 2':  ’ .7  (V, 8  ('2!  "  i'h  (lit  inslalle.d  eapacil.v  of  13,1,- 
wiiitcr  .-srii.-iAii  000  h.p.  This  concludes  conslruc- 
i  »igam.si  .'.Si;,-  (jon  except  for  installation  of  a 
1.-.  s.a.siin.  CoiirHi  unit  in  Hie  High  Falls  sta- 


BIG  ITI.PWOOH  DKIXK. 

Saint  iJohn.  N.H.  'Tlu*  INmi  | 


Fulls  system  whieh 


Int.  Proprieteries . 

.  65c 

Q 

14.5,772 

Laura  Seeorcl  . 

.  75c 

Q 

13,098 

Loblaw  .-X.  &  B . 

.  25c 

‘i 

•209,.7fl6 

Do.,  bonus  . 

.  1.5c 

12.7,70.8 

L.  Share  Mines . 

.  (50c 

tf 

1.000.000 

Do.,  extra  . 

.  .50c 

Q 

1,000.000 

Melnfyre  Mines . 

.  25c 

Q 

199, .500 

Do,,  extra 

25r 

199,500 

Mc(’oil-Frontenae 

20c. 

Q 

100,000 

Montreal  Cottons,  pref.  . 

I^'o 

H 

52,700 

Montreal  Doan 

H 

18,000 

Noranda  Mines  . 

.  $! 

Int 

2,239,772 

N.S.  I.ight  &  P..  pref . 

.  -  l‘■/f 

y 

18,7.50 

Dgilvie  Hour,  pref  .  .  . 

Provincial  Bank . 

1 N  '■< 

1/ 

85,000 

y 

60.000 

Palon  .Mfg  .  pref  .  . 

.  l’4^' 

H 

10..500 

Itolland  Paper,  pref . 

.  I‘>^r 

22..700 

Koval  Bank  .... 

..  2',' 

H 

700,000 

Ileliani-e  Grain,  pref . 

SvIvunitP  (iold  .  ... 

.. 

D 

27.500 

. .  5c 

174.974 

Siseoe  Gold 

.‘Ic 

Q 

120,000 

Do.,  extra 

Ic 

40,000 

Tui’ketts  Tobacco,  pref. 

.  IN"; 

D 

35,000 

Walker  (7.  K’  W.,  ?>ref 

2.’»c 

if 

1I5..517 

•W.  (.’.  Plour,  pref . 

.  .  i  DC 

If 

1 8,086 

in  Canada  was  shown  as  two  hush-  has  been  made  impossible  hy  Hiejtr.v.  Building  conlraci  awards  also  i-uip  and  Caper  c'unipaiiy  ai  .sa'int  |  needed  until  .Iiil.v  1936. 


The  Financial  Times  reaches  a 


els  compared  w'ilh  4,801,913  a  year  exigencies  of  the  limes.  In  oHierjhave  declined  further. 


John  plans  to  Hoai  sonjo  ID.iKmi  cord.-.  $|  (|,m 

uf  pulpW(H*(l  tlif  lic'aavvaif^rs  ^  ...  _ 

Hw  .“-lairit  .lolin  Iliv»  r  !»>  the  loca  1  I ''’'f'  installation, 
plant  this  .sumnnr.  Ilai'iiiis  gr,.und«;  It  is  staled  Hiii 


xne  r.u«acw.  ..nies  reaencs  a  !  words,  assuming  Hial  thc  long-terni  '  “Kleclric  .power  outpiil.  on  ''ic  ;V.,,T,t'ir,r  loin.  llivTr 

class  of  people  who  are  interested!  Wheat  marketings  in  the  Prairie  j 'rend  of  Canadian  ec.uioiuic  dovel- j  oihcr  luind,  is  apiuoximatcl.v  main- 1  plant  this  .summer,  iiaiiins  gr.,umisj  it  is  staled 

.nj  .ki.  G.  kn.  saai.i  !  Provincc.s  for  the  week  ending  May  opnient  is  gradually  upward,  it  ap-  hainiiig  its  gains  over  a  year  iigo.  -ire  ix-ing  1  .-c.siaPii.six-d  at  Fi  cUm  u-.  |  comiian; 

^  were  as  follows,  the  figures  with- 1  pears  ihal  ihere  may  in-  iu  Hie' and  freight  car  loadings  have  made  j  s’t’rum'e'd.  ^'nl.«o.  Pu"lpwoo,i'' pi'i.-cs.' an' j '’‘Sa''"-*"''’*’  c 


mated  Hiat  $L(iO(),000  will  complele| 


It  is  staled  that  during  ll)3;i  tlic  ‘  aide  liusincs.s.  The  paper  mill  has 
paper  corniiany  formed  iis  own  sales  j  jiisiififil  exiieclations  as  m  iovv  cost 


in  brackets  being  those  of  last  year;  not-too-distant  fuliire  a  eousideia- 1  a  comparatively  good  showing.  The  beiicr  this  >car  than  lasi. 


or.ganiy.aliun  and  since  that  time  ha.s  1  prodnclion.  and  has  been  kept 
obtained  a  gemd  proportion  of  avail-  thoroughly  up  to  date. 


X 


^HE  financial  times.  MONTREAL.  JUNE  1.  1934 


THAYERS  TO  PAY  i 
ANOTHER  DIVIDEND 
AT  AN  EARLY  DATE: 

Earnings  Increase  in  May  Indi¬ 
cates  Common  Disbursement 
This  Summer 

TO  lisTstock  ■ 

Two  Cent  Increase  Per  Gallon  I 
in  Price  of  Gasoline  Chief  ! 
Factor  in  the  Improved 
Showing  [ 


Holt  on  Inter’ Locking  Directorates 

l^o.'iliiiK  \vii!i  the  of  inler-lockinji;  ilireetrirales.  Sir 

llerhcfi  Holt  made  the  follov.inp  stalemeiit  before  the  foib-eonimiHce 
of  t.)ie  House  of  Cciiituon-  Coumdetee  on  Banking  and  (•ommeree: 

do  not  agree  that  conitol  of  the  credit  system  of  Canada  is  in 
the  hands  of  a  \ery  fen  men.  .\i\  e\t)erien<  e  is  that  Directors  and 
executive  officers  of  hankj  and  trust  companies  guard  very  Jealously 
the  welfare  of  their  particular  institutions,  and  the  keen  conn>’tition 
that  exists  between  tarioms  fittanctal  ittstittitions  crente.s  a  hcalthr 
situation,  and  one  tinfiuestioniildj  in  the  interests  of  the  country. 
Undoubtedly  it  would  he  to  the  tlisadvaniage  of  the  country  generally 
if  persons  in  positions  of  trust  or  iifiwer.  used  such  positions  to 
Itromote  their  personal  interests,  'this  applies  not  only  to  bank 
directors,  hut  to  public  men  anti  others  in  different  walks  of  life 
Fortunately,  a  high  standard  in  this  respect  ha.”  been  set  in  rianada, 
and,  in  the  main,  I  believe  it  has  heen  maintained  " 


WATERLOO  MTG  HONEY  DEW  SALES 

CUTS  LOSS  AS  0FF12P.C.  AND 
SALES  DROPPED  PROFITS  REDUCED 

lOperat  ng  Defic  t  cf  $127  OSO  Net  of  $27,430  Compares  With 
i  Down  From  $138,S31  in  $58,404  in  the  Pre- 

j  1032  ceding  Year 

WORKING  CAF  ITAL  DOWN  CURRENT^BUSINESS  UP 

Shown  at  $3 19,1  £7  as  Cojnpar-  Balance  Sheet  Shows  Cash  Po-^ 
cd  With  $523,230  in  the  sition  Higher  and  Inventories' 
Preceding  Year  —  Annual  Reduced  —  U.  S.  Units  Do 
Meeting  May  30'  Well 


VOUR 

FSOTfcCTION 


Montreal  Trust  Company  has  every 
facility  for  serving  you  to  thebestad- 
vantage,  in  the  following  capacities. 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequeslotor 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Rc'^istrarof  Etoeb 
of  Companies 


ioronlo  BufMu  Thr  kin«nc.«l  j  1  »  I  I)ur..-,u  Th-  r,n.-„u  7  ,mr,  'o.onto  BurCTTh..  pCancl  T,me, 

Toronto.— The  recent  Sc  per  gal-  loromo.  (  oniinuaii  .n  of  uiffi-.  Toronto.— On  sale."!  of  $n6t.046 

lo-n  Increase  in  the  selling  price  of  M  tdd  I  CU  cult  conditions  in  ttc.stcr.i  i  ;.,u,da  Honey  Dew  Tdd.  had  net  trading  pro- 

gasoline  is  expected  to  increase  con-  ,  .  .  _  '""I  resuliaui  lack  oi  i.ur-'fil  of  $S7„S58  in  HISS  as  compared 

slderably  the  already  mounting  sales  .  r  rv*  -j  j  i  r»  c-  chasing  power  rostricteil  .saio.s  uf  with  trading  profit  of  $o7.!t8.5  in  1^82 

volume  of  this  company  which  is.  With  Arrears  Or  Dividends  and  Prospects  ror  a  farm  implements  ami  Waicrloo  Sf'pi'  of  $1,078.1:17.  ,\ei  cam- 

one  of  the  Important  distributors  of  R«>«iimntinn  of  R«>ffiilar  Pnvmnntc  ..Manufacturing  to.  dnccicil  efforts  't'SP  were  sufficient  to  cover  interest 

petroleum  products  in  Western  On-'  ixcsumpuon  uj  iveguiar  raymems  chiefly  to  reduction  of  ..pef^.ting  charges  and  legal  costs  in  connec- 

tario  serving  the  territory  from  T1I-  '  -  -  In  Hie  year  ended  October,  ’’^’n  w-ith  the  action  re  purchase  of 

ronto  to  Windsor.  The’ first,  two'  No.  3 _ SIMPSONS  LIMITED  r'>">Pany  had  an  nper-'^’-  i’-  '.‘'shis  but  after  provision  for 

weeks  in  May  showed  a  Ul'"!  in-  ’  ating  loss  of  $127.n!i()  as  i omi.ated  I $30,727  there  was  a 

crease  over  the  similar  period  cf ,  - -  "-ith  operating  losses  of  8138.031  in  for  the  ,vear  of  $23,386^  This 

last  year,  according  to  .f.  L.  Thayer,!  •  I'^'  cumulative  preferred  I  ahead ;  a  tendency  towards  advan- 1  the  preceding  year  and  8172.881  in  t^nnipares  with  net  loss  of  $13,304  in 

president  of  the  company.  '  .slock  of  Simpsons  l.imited.  with  a  jcing  prices  in  many  directions  hav- .  the  year  ended  October  :)l,  ' 0.31 sfter  provision  of  $71,008  for 

The  properties  of  the  company  l^'nt'font  market  value  of  70  is  in  |  ing  been  :i  factor  in  both  sales  and  No  provision  was  made  f.ir  de;ire-  “<|P''0‘''o<ion.  Profit  and  loss  fig- 
have  been  amortized  at  an  unsuallv  arrears  of  dividends  to  the  extent  earnings.  .  ciation  on  plant  but  reserve  for  bad  1 compare  as  follows: 

conservative  rate  each  year  for  the  of  the  last  payment  on  the,  No  considcraiion  has  yet  been  debts  was  provided  to  the  cxieu*  of 

past  four  years,  and  it  is  apparent  I’oving  been  made  on  February  given  by  directors.  11  i.s  under.stood.  ;  $100,000  as  compared  with  .00 sebm  i.ots.is:, 

that  a  large  proportion  of  earnings  H'';2.  Deduction  of  the  arrears  Do  the  resumptmn  of  dividend  pay-  the  previous  year,  (  ash  cniic.'tions,  i  136,688  i.oao.’o.iz 

heretofore  used  for  this  purpose  o*'  '4>8  from  the  present  selling  price  '  inonts  on  the  lucferred  stock,  however,  were  equal  to  those  of  the  i  operating  pmst  ztITr 

will  now  be  available  for  common  !"f  gives  an  indicated  not  market .  although,  if  the  improvement  in  preceding  year  and.  with  re  I  need  |  Add:  Interest  earned  "’72  '419 

stock  dividend.  An  initial  dividend  valuation  on  the  security  of  .ao’s.  'sales  and  earnings  f.nr  this  year  expenses,  enabled  (he  comp.my  to  Net  profit  ‘  o-Tso  ’sRina 

of  25c  per  share  was  made  on  the!  Simpsons,  Limited  is  the  holding  is  maintained,  earnings  for  the  full  reduce  liabilities.  i  Less:  Int.  on  balance  due  on  ’ 

no  par  value  common  stock  of  the .  company  for  The  nobert  Simpson  ,  12  mouths  may  iiossibl.v  be  more  Consolidated  deficit  ax-coiint  for^  purchase  of  u.s.  nght*  in, 629 

company  in  .Tanuarv  of  this  vear.  Company  Ltd.,  one  of  the  larg'cst  than  sufficient  lo  cover  lull  dividend  |  (be  past  three  years  is  as  foll  iw-s:  i  ’’pi^rhTw'oVV.s.'rTKbw  9440 

and  it  is  reported  that  there  is  a  de- '’^^I'^handising  organizations  in  Can  > ctiiiircmcnts,  I'he  uncertainties  re- ,  i!,83  mjg  in.n  •  Deprec.  ties  30R26  71,9ns 

finite  possibility  that  another  divi-jada,  with  deparlmenial  stores  in  suiting  from  conditions  in  the  Wc.st- ,  4  $  l.o«»for,ear  os's’es  - T-rsn4 

(lend  disbursement  mav  be  made  i/)!Toronto.  Montreal,  Regina,  and  Fta-  cm  provinces  and  in  t.lu'.  U  nited  I  too*, non  6o!obo  J'rev.  surpiu*  i82!792  iyb!9u  i 

ihc  common  shareholders  within  order  houses  in  Tor-  . Stales  arc.  ii  is  holievod.  fni'tors  in  Tvprer  12,431  ,  Less; .Additional 1.592  8.618  ^ 

next  few  months.  onto,  Regina  and  Halifax.  In  addi-  the  di.siuclination  of  'I'l-vo'ors  to  ^  t.fivv  :  a  i..  ^ '{^92 , 

Thayers  Limited  is  en, gaged  in  he 'lion,  fhe  company  controls  the  Keens  give  any  consideration  to  resump- '  •  '  —  ^.,,^5  ,3., 

wholesale  and  retail  distribution  of  i^‘anufacluring  Co.  Ltd.,  and  I'lmmi.-  tion  of  divide.ids  at  this  tune.  With  !  for yeur  228.960  I9.8..fi86  187,606  ,,,30  ^“l- 

gasoline  and  kcro.scne,  lubricat'ng,  Manufacturing  (  0.  Ltd.,  I.oib  of  both  buyin.g  power  and  the  general  ;  J  4,; sales  in  the  first  six  months  of’ 
and  fuel  oils  in  ■Vi'’cstern  Ontario, .  .  price  level  apparently  on  the  up- _  stared  to  have  been  67  oer  cent 


SIR  Hc.eBF.PT  NOLI  HON  J  k’  C 

‘  ^'icc-Cff  Sidcnl 

r.  G.  DONALDSON,  G<ncf«l  .‘vUnA^^!- 
V.  S.  GRfcFNr  J  P  ANGU:> 

^  Gf  neifli  V.ttnj-scrs 

Montreal  Trust  Company 

511  PLACE  d'ARMES;  MONTREAL 


PAID  UP  CAPITAL  AND  Pf.SFPV''  $4  SCO, 000 


1983  1982  1931 

%  $  % 

127.990  138.931  172.684 
1 00,000  60.000 


Less:  Sundr;  adjust 


i  egal  costs  in  action 
i  purrhasT  of  l.’.S.  rights 
'  Ueprec.  ftes 

Loss  for  >  ear 
F*re\ .  .Surplus 
Less;  .Additional  tan 

P.  ^  L.  Balance  . 


IJ.460  •  t  l..  balance  157.834  182,  92 

228,960  ISS.-fiSG  18•^606  P''"' 

.874.227  I8.7„i99  \2.oo7  I’i'ber  inc  L).>_  let  el.  Decrease  in 
2.9.78  ;  sales  in  the  first  six  months  of  1033 


CONSOL  PRESS 
YEAR  IMPROVED 
IN  LATE  MONTHS 

Profits  Down  to  $44,194, 
But  interest  Charger. 
Covered 

WORKING  CAPITAL  UP 


603.187  374.227  183,1 


and  fuel  oils  in  ■Vi'’cstern  Ontario,  ]  piice  leve.i  apparenii.t  on  '.lu  “t*' ,  cnn~,'o-  n- T.-  ''*>  .stated  to  have  been  67  ner  cent  _ _ 

.serving  No.  2  and  No.  3  Highways!  Simpsons  Limited  tlie  bolding  grade  definitely,  however,  the  <‘aHy  ,  Defi-jjjjoj-wardod  ..  603.t8,  3,4.22.  isa.uOO;,,,,,  improvement  was  shown  in  the  burca,.  The  1  Tanci  i„,.rv 

from  Toronto  and  .Niagara  Falls  to "h'd’  foimed  lu  in..t.  outlook  for  the  company  appears,  ..Tniial  was  rcdm-vi  *’Alf  of  the  year  and  In  the  first  Toronto.  Definite  impi  ovcmeiit 

Windsor.  The  steady  and  consistent  bas  outstan_ding.  ns  at  the  end  of  last  good  and  the  preferred  shares.  selC  10- Tm  T, 'T  q'Jav'P''  of  I3:J4  sales  show  an  in-  during  the  current  year  in  business 

growth  of  the  company,  coupled  i  YOar,  $9,127,600  of  Ofv  Series  '  .\  ,  ing  at  only  a  little  more  .han  oO.c  _p.o ' inpi,,,i„  ti  TfiTT  r,,  rash-  i’  •oT  crease  over  the  first  quarter  of  1933  of  Consolidated  Cress  Ltd.,  is  report- 
with  the  fact  that  it  has  never  overl^st  mortgage  and  Collaioral  trust  of  par  value,  after  deduction  of  divi-  soiR  mciune  n  casn  >•.■;.*>-  ije,j,mefi  rentals  improve  the  carn-'ed  by  .M.  11.  Sutton,  president  of  the 

_ J  .  .  .  ....  ,  bnndc!  onrl  *1  I'laaOn  rif  .slpi-ies  UonH  a  rro-i  I’a  annoars  to  offer  *0”  OOlCS  dUQ  aiCOUniS  ICCCU-  _  _  ...  .  u  _  . i  . . 


D  C  C  C  SK.fi.Siti..  iiiid  inventories  are  up  tc 
Kr  NN  8pi,t.3M  from  |3h  nns.  ,4ccounts  pav- 

llUL/U  .,1,1,.  ,|,.p  ,n,  S7i,7,;7  $66,395 

in|\lTp|N  .\ftcr  deduction  of  depreciation  re- 
IltJYcl/  'Orve  investment  in  building  and 

real  estate  is  down  to  $256,984  from 
MAJLITiIIP  $263,'tl5.  while  investment  in  plant 
lilllll  I  ‘'O'*  equipment  is  down  to  $287,520 

xfivxxiaik/  $::i6,47ii.  Value  placed  on 

.goodwill  and  circulation  structure 
to  $44,194,  roinaiiis  at  $500.',i00.  Indications  of 
Charger,  iiiiitrovcd  business  is  shown  in  the 

1  '  '  increase  in  (tropaid  suliscriptions  i(> 

.$128,856  from  .$‘(S.20,S.  Debentures 
outstanding  are  down  lo  $552,50t‘ 
PITAL  UP  frimi  $583,800.  Ihorc  remains  oui- 
slaiiding  50.00O  .“hares  of  class  "A" 
inaricni  Stock  c.irricd  at  S732.076.  while  siir- 

e  impiovcment  piu“  is  down  to  S22.786  from  *18. 


ronto  burfati  The  I  indrici.,1  I  n  ir^  stock 
tronto.  Definite  impiovcment  p|^l^  • 
ng  the  current  year  in  business 


expanded,  places  Thayers  Jamited  ;*>ouds.  and  $1,155,900  of  oVafv  Series  dend  arrears,  appears  to  offer 
in  an  unusually  strong  position  to '"B”  ui®''i>^Age  and  collateral  trust  jattractions  as  a  purchase  today  for 
benefit  bv  any' improvement  ,n  gen- 1 bonds.  Ranking  ahead  the  bonds  of  a  hold  over  a  period. 

eral  business  conditions.  !tbe  holding  company,  is  an  issue  of:  - - 

i>«ni  r  none  |$1.438,003  of  1st  mortgage  bonds  ^ 

Th  s  .•  H  of  tbe  operating  company.  The  Ro-  PAIN  CUllRTAhF 

1  ho  balance  sheet  of  the  company  ,  ,,,  due  1952.  A/iln  UnUIll/iUL 

H*  M bank  loans,  bonded  i'>-  ranking  after  tlic  bonds  of  liriTlimilTr'  PDAf) 

debtedness  or  mortgages  Payable,  [  i  company,  but  ahead  of.  W|THFP|n(i  (,^0? 

h.-ts  recently  been  announced  that  preferred  and  common  stock  i.s  YYIIHLalllU  UIIVI 
application  wi  1  be  made  for  lising  ,  ,$.3,350,000  of  69'r.  eumu-  /\mi  TUr  DDAIDICC 

the  common  stock  cm  the  roronto  ,  .  eterred  shares  of  The  Ro- .  IJIV  I  H rKAIKltD' 
stock  exchange  m  the  «ear  future,  Simpson  Co.  Ltd.  Dividends  on  *  UnilULiU 

Operations  of  1  hayers  Limited  forl^^^  Simpson  preferred  shares  -  ;  .  .  ... 


appears  to  offer  notes  and  ac 

n.irrhase  todav  for  ,  able,  after  reserve. 


■  ings  position  of  the  company  while  company,  in  the  .tnnual 


overdraft,  has  been  reduced 


WALKER  MEETING 
IS  MORE  HOPEFUL 


need  by  50  per  cent-  The  five  i  tbe  last  six  months  is  not  shown  in 


43. .408  from  $1,464,219  while  notes'shops  operated  by  tlie  subsidiary  in  ’be  current  balance  sheet  .Nc 
payable  are  down  to  t^e  United  States  are  stated  to  have  '  were  sufficient  to  cover  in 

$67,i09  from  $114,077.  rhere  re-  been  on  a  self-sustaining  basis  for  !  tc  test  charges  of  $36,318,  biit.  afiei 


*^°*^***^  f^^ticmber  .,1,  Pgpjj  without  interruption  But  Heavy  Rains  Would  Still  deferred  charges  at  $138,419. 


mains  an  unpaid  call  of  SlOO.OOo  on  the  past  eighteen  months"  The  par- !  Pi'O'ision  of  $40,812  for  depreciation 
account  of  Sunshine  AVatevloo  <  <>.  em  company  lost  its  action  against  ^nd  additional  income  taxes  on  prior 
Fixed  assets  are  carried  at  $440.-  F.  ,1.  Ryan.  D.  E.  Ryan  and  Tjerry 'years  there  was  a  loss  of  $34,005. 
170.  Invcsliueut  in  Sunshine  U’atc.:--  McCarthy  to  set  aside  the  contract.  Comparative  income  and  surplus 
loo  Co.  is  carried  at  $350,000  audio.,  ■  hich  IL  S.  rights  were  pui-i^ccount  figures  follow; 


'  Rumors  Current  rc  Large  Sale 
of  Liquor  at  Early 
1  Date 


1933.  re.sulfed  in  the  net  profits  of 


chascfi  and  to  recover  damages.  The  j 


over  a  long  period. 


$1-0,100,  before  depreciation  and  .a-|  cumulative  preferred  i  Crowth  ■ 

come  taxes  which  compares  "'ith  g^ock  of  Simpsons  Ltd.,  of  which  I  Urowlti  .shares  of  elas.s  B  stock  carru 

an  averap  of  $96,734  for  the  four  |n.250.000  outstanding,  is  I  ru,T.u  Th,  TTn.n.-.i  t  *l'»2fi.509.  This  is  impaired  t« 

year  period  ending  December  31  ;j.edeemable  on  60  days  notice  at  105  i  vvimimc-  of  $603,187  by  accumu 

9.3,.  .1.  L.  Thayer  president  <;f  and  accrued  dividend.^  and  has  vot-  ,he  i  contingent 

the  company,  reports  that  sales  vol- 1,^  ^ftcr  4  quarterly  dividends  havm  prod  iVed  a  '-I  ""  account  of  contract 

time  for  the  current  year  shows  ai^re  in  arrears.  Payments  were  in\he  rural  west  vvher’e  the  begin-  Koacantees  made  in  connccLiou 
VC  rinr.f  regularly  on  tbe  stock  from  ning  of  .June  has  found  crop  condi-  M’aterloo  Co.  which 

period  .f  .1933.  i the  time  of  the  formation  of  the  com- .t ions  generally  iinsatisfactorv.  In 

Ihc  company  is  in  an  iinsually  ip^ny  jp  1929  until  February  Isi,  1932.  the  soutli  the  lack  of  moi.sture  in  the  ^  auditors  .slate  ilu, 

strong  liquid  position,  with  current jpagged  May  1st  1932  and  none  paid  surface  soil  is  already  telling  on  the  Provision  has  been  made  for  d 
.issets  of  $183.^66  of  which  amount making  arrears  of  B  quarters,  voung  crop,  but  the  situation  has  on  fixed  asseis.  oihti* 

$117,668  IS  represented  by  cash  In  .pp  145^,-  as  at  May  Isi  last.  If  paid  had  some  compensation  in  the  way  automobiles,  since  1929. 

Mie  bank.  This  compares  with  cash  these  arrears  will  call  for  of  higher  prices  in  the  grain  mar-  Annual  meeting  of  the  (oin 
total  current  liabilities  represented  045  31^  ■  will  he  held  in  Waterloo,  Oiu 

c'.  “5.^'ounts  payable,  amounting  toj  -phe  extent  to  which  operations  of  j  .At  the  end  of  last  week  the  crop  3ii. 

$6L3i2.  With  this  strong  back-j^he  company  were  affected  by  the  situation  was  heralded  as  “precari-  .  -  . . 

ground,  the  recent  2c  increase  in  drastic  decline  in  prices  and  in  buy-|ous”  by  some  observers,  and  the  in-  I\ICTII  I  C DC  /^ADD 
the  price  of  gasoline  should  be  tii-  ing  power  of  the  public  during  the  I  dications  were  for  hot  weather  on  '  Ml  J  1 J\  A  L|||if 
^  icctly  reflected  in  a  sharp  inereasc  p^gf  3  years  is  indicated  by  a  com-  the  prairies,  and  in  most  districts  * 

in  earnings  available  for  common  |panson  of  operating  profits  for  the  ;  there  was  little  reserve  of  moisture  Af'AIIIDCC  DI  A 

stock  dividends.  i. rears  1930-31-32.  For  the  12  months !  for  the  young  grain.  In  certain  xlvUUlllLiU  iL/l 

- -  'ended  January  28th  1931.  profits,  areas  of  Ihc  south  the  top  soil  has  ^ 

An  PAlin  AAIIII  ’aftec  bad  debits  and  general  expen-  has  been  so  dry  that  the  coarse  1  .  n.-  • 

I  I  llll^  AllAlil  tses  amounted  to  S3.277.687:  for  the -grains  sown  during  the  past  two  “urenase  or  Maryland  Disti 

•  I  •  VV11U*  nvnill  .,2  months  ended  February  3rd  19:12.  !  weeks  have  not  even  germinated  '  Inc.  Effected  by  Exchanc 

DCDADTC  k  I  ACP  profits  on  the  same  basis  had  fallen  Thus  at  this  wriiiiig  it  appears  that  Shares 

Kril  IIKIn  A  off  to  $2,231,351;  while  for  the  11  nature  is  idaying  a  leading  part  in  _ 

llUl  VIt«U  rt  "VUU  .  4, ,,,33  the  crop  reduction  activitie.s.  Samuel  Bronfman  preMlent  of 

- - -  'amounted  lo  onlv  .$679  277  iust  '>"00  raius  are  geuenilly  a  vital  =amuii  uroniman.  presuitnt  o. 

Deficit  Slightly  Higher  at  $8,-  sufficient  to  meet  f-Ld 'charges  be-  neeessuy  on  the  prairies  and  this 

'343— Placer  Work  May  ,  fore  making  any  allowance  for  de-  ;',;^“:/SeS.cr  dS' is 

Start  This  Season  '|!rianuarv^'':Vl9'lG“’‘:-^1;&  pure  rye  planT  In^Marylat;^ 

_  od  Januaiv  ..id  I.i.>4  there  was  a  ,  ,  ,  .-in'ible  of  nivkin^  accumulated  stock  of  vvhi 

loromo  Bureau  The  Financa.  T.o,e,  ‘  vv'oujcrltil  'rcc'.ucrv  on  . he  prafri’c  ■ .B«lt’n 

Toronto.  -  Alberta  Pacific  (  on-  "'ere  reported  a  ,  $1,8-9.60-,  si  -  condition  appears  i  lliis  aequi.sition  eo 

solidated  Oils.  Ltd.,  in  a  condensed  ll  'ont  to  leave  a  balance  -u  net  cam-  ^  To-dav  the  situation  is  f‘"’H>er  imporlant  dcv< 

staicrnenl  of  revenue  and  expend!- charges  and  .dcprocia-  (),£,  point  where  gener- .  plans  of  this  com] 

ture  for  the  year  ended  December  !fion,  of  $2b0,903.  erniivalcm  to  l  i'.v  downpours  will  be  required  to  'T  '‘'latmu  to  its  entry  into  the  I 

xist  last,  reports  oil  sales  amount- ; on  the  outstanding  preferred  slock.  P,  souihern  areas  distilling  field.  This 

ing  lo  .$32,841  and  miscellaneous  in- I  Balance  sheet  was  mamuuned  in  uappiiy,  events  of  this  kind  have  been  company 

f'omc  of  $1  1,688.  TiCase  rentals  , condition,  surplus  as  a<  ihp  rather  than  the  exception  iii  Fidequatc  and  contin 

charged  against  drilling  credits  being  sliown  at  v.-a,-  Ciinadian  west.  .supplies  of  MarjTand  piim  rye  v. 

(otalled  $30,116,  Expenditures  ;8Pi.  or  appro.ximately  a  fuli  veai  s  -11^^.  (.i-oi,  jn  rlic  exiiansive.  south-  "  P''oduct  iliat  luis  always 

amounted  1.0  $33,171,  lease  rentals  |d''’idends  ou  the  jireferred  stock,  areas  all  the  way  from  Brandon  !  received  with  oiitsi 

to  $30,564  and  depreciation  $19,253,  ' •''O*  working  capital  was  shovvn^  at  Albcria  borders  are  dry  and  .  '’3  I con.'-uming  p 

leaving  net  deficit  of  $8,343.  Deficit  ; 88.579,245.  current  assets  of  SlLbiO,-  yopng  wheat  i.s  stunted  and  re-i’*’,,',,  *-'Oiiod  Ktate.«. 
on  general  operations  in  1932,992  being  at  a  ratio  of  over  .j  i_o  neets  ihe  arid  viouditions  bv  some'  ]  „  Piopertv  acquiicd  conipi 
amounted  to  $7,585.  ''  to  current  liabilities  of  $3.09),.  L.  discoloration.  Alberta  has  received.'*  operating  distillery  of 


.81,810, decision  is  being  appealed. 


Result  in  Good  Wheat  s’.  ?  outsianamg  ,>i,m -.uec.s.oii  .s  oc.ng  appeaiea.  TTet  mrom, 

^  ,  shares  of  class  A  shock  and  2..,iU0  Working  capital  position  at  De- ■  Debpnture  ini 

C»rowtn  shares  of  elas.s  B  stork  carried  at  ceniber  31.  is  as  follows:  Depreo.  res. 

$1,926,509.  This  is  impaired  to  the  ifiSa  issz  I 

Wmn.pp,  Bu.pm.  ThP  i-.nanci  T.m...  extent  of  $603,187  by  accumulated 

W  iiinipeg. -inadequate  rainfall  and  I  j^ricils.  There  are  contingent  lia- 1  Mi;;  m  bfrb’'  2^  217,23^  'SuATu, 

the  appe.uance  oi  hot  drv  weather  ,  eonCaetsmd  ,  ---  DKcTrS^b*, 

n  be  Win”  enarantees  made  in  connccLiou  with  1 '-*“•  *-•*•* 

in  the  luial  west  whete  the  begin-  ^..-chine  Waterloo  Co  wl  ich  t-is  Improvement  In  current  assets  is  _  .  . 
niiig  of  June  lias  lound  crop  Canadian  rights  to  the  McKav  com  entirely  in  cash,  which  is  up  to  $20,- 

lions  generally  unsatisfactory.  hine  ^  The  auditors  state  Uri  no  from  .$13,074.  while  inWories  ,  Inc/'easo 

the  soiiHi  ihi>  incb  of  riinistiire  in  the  J  tie  auditoi  s  .State  Ilia'  n  ).„,.„  r,  ...  (t-j;  cv.;  _ _ _  investments 


Depreo.  res . 

i  Incomp  ta'v  . , 

IS3h  t  Invest,  deprec.  . 

..vS 1  l-ow  for  yeai  .  . 

2I7,..30  Prev.  surplus 
7-  _  '  Disc,  on  deb.  redeemed. 

160,-89  l.eae;  Inc.  tax  prior  years. 


Surplus  forward 


>05.  1u.o;.to  Rurrdu  The  l.r, alic.nl  I,;,,, 

rplus  Toronto.  .Although  un  ufficiai 
statPineui  was  forthcoming  from 
iv.-j;,  the  annual  meeting  of  Hiram  Walkei- 
■?  (loodeiham  *  Worts,  Ihe  attitude  of 
ivftro  ! ’*'*'  (Brectors  was  "more  bopeful." 
taUit '  In  some  quarters  it  is  expected 
ifio  that  an  announcement  of  some  ini- 
TL’IT ;  imrtance  will  he  made  at  an  early 
26,316  ;  date.  WJuit  the  nature  of  this  an- 
75.,v6t  I  nouncemeni  will  be  remains  in 
•  „.,9  doubt.  Rumors  indicate  the  possl- 
— _1  bility  of  an  important  sale,  possibly 
48,565  I.OOO.OOO  gallons,  to  a  large  United 


Increase  in  value  of  the  company’s  iStates  company,  with  Schenley  Distil- 


hine.  J  he  auditors  .state  ihu.  no.jjj.p  down  to  $35,665  from  $41  527  investments  was  not  taken  into  stir- ,  lers  Corp.  mentioned  as  the  pur- 
proMsion  has  been  made  for  j  [n^rease  in  current  liabilities  is’ due  account  but  the  company  In- [chaser.  These  rumors  can  be  dis- 

ciation  on  fixed  assets.  ot..tr  ihan,,y  increases  in  balance  owung  on  eluded  a  profit  of  $8,226  on  $31,300  i  counted  since  sales  of  all  legal  out- 
automobiles,  since  1929.  purchase  of  C.  S.  rights  which  is  UD  P®*"  ‘^®***’  debentures  redeem- [lets  in  the  United  Stales  are  atfeci- 

Anniial  meeting  of  the  (()mpanyi,Q  $185,356  from  $175  227  while  ac-  ®*^'  Investments  are  carried  al.ed  by  sales  of  bootleg  liquors, 
will  be  held  in  Waterloo,  Om.,  'tn  I  counts  payable  are  practicallv  un-  1217.897  which  represents  market'  The  e.xact  opening  date  of  the 
May  30.  changed  at  $38  817  ’  value  at  the  end  of  the  preceding  '  Peoria,  Ill,  plant  has  not  been  set 


p. grains  sown  during  the  past  two  Purchase  of  Maryland  Distillery 
!,  [weeks  have  uot  even  germinated  '  Inc.  Effected  by  Exchange 
ti  [Thus  at  this  wriiiiig  it  appears  that  Shares 

1  nature  is  jilaying  a  leading  )iart  in  _  ! 

V  the  crop  reduction  activities.  „  ,  „  ..  .. 

t  lunc  raius  are  geuenilly  ,1  vital  “'.H'tt* 

.  nccessitv  on  the  prairies  and  this  "!  ^'®.  <  ('''Pofation-beagranis  Limit- 


year  their  need  is  imperative  if  an¬ 
other  widespread  drought  is  to  be 
averted.  Wheal,  however,  is  a 
I  hardy  idaiit,  capable  of  making  a 
wouJci'fiil  recovery  on  the  prairie 
soil.  C'eii  when  its  condition  appears 
(lespenite.  To-day  the  situation  's 
apjiroacliiii.g  the  i>oint  where  gener¬ 
ous  downpours  will  be  required  to 
save  the  crop  in  the  souihern  areas. 


cd,  of  Montreal,  Canada,  has  an¬ 
nounced  the  acquisition  of  the  lar¬ 
gest  pure  rye  plant  In  .Maryland  with 
its  accumulated  stock  of  whiskey 
located  at  Relay,  near  Baltimore, 
.Maryland.  This  acquisition  cousii- 
futes  a  further  imporlant  dcvelop- 
inenf  in  the  plans  of  this  company 
in  I'clatiou  to  its  entry  into  the  Unil- 


to  increases  in  balance  owdng  “  p-om  01  on  i.uou  .  couuiou  since  saies  01  an  legai  oui- 

purchase  of  U.  S.  rights  which  is  up'°^  P®*"  ‘^®***'  debentures  redeem- [lets  in  the  United  Stales  arc  atfeci- 

1.0  $185,856  from  $175,227.  while  ac-|®*^-  Investments  are  carried  al.ed  by  sales  of  bootleg  liquors, 

counts  payable  are  practicallv  un-  which  represents  market'  The  c.xact  opening  date  of  the 

changed  at  $38,817.  [value  at  the  end  of  the  preceding  '  Peoria,  Ill.  plant  has  not  been  set 

Fixed  assets  are  carried  at  $227,-'^^®*^**^  year,  but  market  value  at  [  but  the  plant  will  open  early  in 
121  after  depreciation  reserve  of '  March  ;H,  1934.  was  up  lo  $304,1 15,  j  June  and  the  company  is  actively 
$333,632  Investment  in  and  ad-  increase  of  some  $86,000.  .advertising  three  blends  manufac- 

'  ~  '  vanccs  to  subsidiaries  is  slightly  I  M  orking  capital  remains  strong  uired  in  Peoria. 

ArAITIDCC  DI  AMT  hii-’lie''  as  advances  to  Honey  Dew  1 slightly  higher  than  in  1933.  1  Reduction  in  United  States  import 

nLUUlllljU  rLnPIl  Inc.  arc  up  to  $219,396  from’  $212.- capital  is  us  follows;  'duties  and  excise  taxes  on  whiskey 

^  646.  bringing  total  of  investments  to  ’"®*  “'f'*  is  being  pressed  in  Washington  by 

subsidiaries  to  $329,869,  against  Current  as»vi-  i76,2to  161.123 ;  mtcrcsts  including  some  i! 

which  no  provision  has  been  made  Gurrmtiiah.  .  85,^47  t9,91)4  ■  but  as  yet  there  has  been  iH' 

for  losses,  U.  S.  rights  are  car- !  f-  ^  wo  efia  .'tsi  i29  i '*®,’‘*  what  action  Presi 

rich  at  .8600,000,  and  goodwill,  etc.. '  Ratio  is  ’to  i  .-i  .v  to  L  Roosevelt  will  take. 

at  $723,693.  .  „  ,  Cash  is  down  to  $7,49:{  from  $28.-  v  an~<>over. _ Tire^vauiZ  of  r-’f-ii  :,]iri 

There  remain  outstanding  I&. 000  .  o"!  due  to  redemption  of  debentures;  [  n.si,  pr—iu.-ts  in.-iu-iiriK  meal  aiui  -.ii, 
shares  of  preference  stock  of  no  par .  investments,  with  market  value  of '  iiiark-'tc-J  in  iinii.sh  coUimhia  ia.<: 
value  and  108,500  shares  of  common-  topt  115  are  carried  at  S‘’19  935  in- ■  s'ceu  at  $12.(m:>.im  i«v  th- 

tn  ^  at  »-l.f..ia.>.  m  |  Vancouver  noaru  of  Ti-U-Ie.  Th.-onn 


varied  interests  including  some  M 
TpisM  1  Stales,  but  as  yet  there  has  been  no 
-  i  indication  as  to  what  action  Presi 
' dent  Roosevelt  will  take. 


'ports  oil  sales  amount- ; on  the  outstanding  prcfcired  slock.  j,,  souihern  areas.  distilling  field.  This  pur- 

H  and  iniscellaneouE  in- I  Balance  sheet  was  mainuuncd  in  uappiiv,  events  of  this  kind  have  been  chase  now  places  the  company  in 
$11,688.  T.case  rentals  . flood  condition,  surplus  a.s  at  .Janu-  exception  m  oonlrol  of  adequate  and  continuom 

tainst  drilling  credits  acy  3rd  lasi  being  shown  at  .s-Jo.-  ,  ^vest.  ,  supplies  of  .Maryland  pure  rye  w  h 

130.116,  Expenditures  ;819.  or  approximately  a  fiiU  >cai  s  crop  in  the  expansive,  south-  '•  ^'oduct  ihat  ha»  always  bco.i 

0  $33,171,  lease  rentals  [dividends  ou  the  jireferred  stock,  areas  all  the  way  from  Brandon  !  r*^”'*'*^*'*^  received  w ith  oiitsi.'iim ■ 
nd  depreciation  .$19,253,  ' •''CJ  working  capital  was  shown^  at  jp  Albcria  bordei's  are  dry  and  .  *5  I  ’*'  con.'-uming  p  ib.n 

deficit  of  $8,343.  Deficit  245.  current  assets  of  .Sll.biO,-  voun?;  wheal  is  stunted  and  L-nit,ea  bTatos. 

in  J192  beinc  at  a  mtio  of  over  to  n,.,  ^.^nuitinne  hv  cinvtm  *  property  acquired  comprises 


discoloration.  Alberta  has ’received  ,  **  filly  operating  distillery  of  the 


The  balance  sheet,  dated  Dec.  31,*  presenting  the  annual  l  epoi  t  to  ,„„vc  ,p;,„  ,|,p  other  provinces  modern  typo,  newl.v  erected 

shows  current  assets  of  $171,952.  in- ishareboldci's  at  Ihc  annua!  general  (pp  outlook  there  is  somewhat  nMo  operation  with  the  ad- 


1832 


eluding  $27,627  in  cash,  $122,78i)  in-  [meeting  in  February  iii'csidcni  L. 
vestments  at  cost  and  $12,786  in  ac-  |iSurton  staled  thai  sa  os  '“'‘J  con- 
counts  receivable.  The  sunt  of  $112,- I linuod  lo  expand  diiriu?  ihc  first  a 
063  is  due  from  the  provincial  gov-  ‘\veeks  of  the  ne^v  year.  During 


oni  L.  Pener.  parlicularlv  in  the  north,  p,,,  vent  of  repeal,  in  a  district  long  1am- 
I'.ad  con-  ,pp  ppa,.  pas  also  been  more  intense  ”'!®.  the  manutacturc  of  pure  rye 
10  first  5  in  ,,pp  western  territorv.  In  the  '  '**'*’!"-'® 

ring  Feb-  nonhern  regions  of  all  three  pro-:'^«  '®®"*'  Di.stiller.s  (  orporation- 


uoa  is  auc  irom  tne  provincial  ..  ....  i"”  op-.o-r-mio  i  imitp.i  nf  -iintr,  of  its' 

ernment  on  drilling  credits.  Uur- | ''uaiy.  March,  and  April,  ii  is  un-  viiices.  as  is  generally  the  case,  ,  "^p^*"’®-  for  Mi’e  ^otal  is' 

rent  liabilities  totalled  $3,899  and  [derstood.  this  expansion  in  business  outlook  is  distinctly  better.  Pavticu- ;  ^  '  ^[aw  and 

there  were  2.S54.252  of  the  authoriz-  was  maintained  while  .sales  during  larly  in  the  Prince  .Albert  '^vritory  ,  ®*  now  beeWs 

ed  5,000.000  shares  issued.  Working  ^tay  have  also  been  showing  def.n-  where  the  crop  is  good.  ^?o  p'onVrtv  of  Vlie^ 

capital  at  the  year  end  was  $168,053  i 'te  improvcnienl  o\et  as  year.  "ith  the  exception  ol  the  light  ;  viand  Dislillerv  ovi- 

against  $220,929  at  the  end  of  1932.  {Karnings  have  also  been  running  showers  which  covered  the  west  pstl^ppigpcd  ISoV  is  the 

The  company  now  has  six  pro-', - - - — - - - -  '  owner  of  several  naiionallv  known 

ducing  wells  in  tbe  Cut  Bank.  Mon- |  17^1  ^  A  ibrands.  including  "Calvort  Did  Diir 

tana,  field  and  has  arranged  fori  JCtCl  XjliloS  KMlOU/lflg  ham"  and  "Virginia  (Tub",  which 

drilling  of  a  7th  well.  A  satiefac- 1 _ _ _ _ _ _  brands  and  other.s  will  be  continued. 

lory  yield  on  this  investiaent  Is  |  m.  .  ts,  r  1 1-,..  :  under  the  new  management.  [ 

being  received,  A.  B.  Singleton,!  .  '  r  .  .  .1  Disiillcis  i  orporation  -  Seagrams, 

president,  states.  Development  of'  Halifa.x.  —  Tlie  announcciuent  oficully.  life  e\ crbisi  ing,  and  an  ’f*"  r,ii-nited.  through  its  subsidiaric.s  ii:  , 

the  placer  mining  leases  on  the  Fra- j  expectations  for  a  crop  of  cel  grass  |  stance  is  known  vvliero  it  lias  re- !  j,resentlv  the  owner  of  the  largest' 

ser  river,  B.i'.,  is  expected  to  com- i  in  the  Muritiincs  this  year  may  notimamed  as  good  as  ever  in  a  build- i  sto,.pg  ‘of  well-matured  American  ; 
mcncc  during  the  coming  summer.  [  seem  of  much  import  at  first  but,:  ing  three  ceiiiurios  old,  .so  that  it-s '  fypp  rye  and  Bourbon  whiskey  in  ex- ' 

N'ct  earnings,  before  providing  for  i  when  the  fact  that  ccl  grass,  which  |  use  is  one  of  the  oldest  of  Canadian  i  jgtpncc.  The  distilling  plant  sit-.’ 

depreciation,  while  still  nominal  In  i  is  a  menace  to  the  swimmer  in  shal- j  industries.  uated  at  l.awrenccburg.  Indiana 

amount,  show  a  substantial  propor- [  low  waters  and,  apparently  not  of;  In  addition  to  being  an  insulator ,  which  it  purchased  last  tall,  operates 

lionatc  increase  over  a  year  ago,  he  much  use,  has  a  high  commercial  i  of  the  highest  class  it  is  also  firej  under  the  name  of  Joseph  E.  Sea-! 

points  out.  He  expects  furiber  im- '  value,  its  importance  will  readily  be  resisteni  and  it  offers  no  haven  to  ,  Krani  &  Sons.  Inc.,  and  has  since  it.“ 

*provemeni  during  Ihc  current  per- j  recognized.  In  addition,  it  is  ab-  rats  or  mice  or  vermin  of  any  kind,  acqiiisilioii  been  modernized,  and  is 

lod.  I  soluiely  necessary  to  many  forms  because  of  its  coutents  of  iodine,  now  one  of  the  largest,  and  best 

_ _  !  of  wild  bird  life  for  it  provides  them  etc.  It  is  the  cheapest  insulation  to  equipped  distilling  units  in  the  U- I 

DO .>1  .-SCOTTISH  DIVIUEM).  i  with  sustenance.  be  had  and  it  is  also  equally  as  S.  A.  ! 

Dominion  -  Scottish  Investments)  Tvve  years  ago  the  copious  good  as  a  sound  deadener.  - - ; - 7/  ■„  .so 

.advise  that  the  board  of  directors  [  growths  along  the  shores  for  some  So  that  each  year  the  crop  of  eel ! ‘*”*^*‘*  ^°  '^n  r^t^f.?i’n”hn.;  ircen  ex 
have  declared  a  dividend  for  the ,  reason  or  other,  probably  some  kind ,  grass  was  harvested  and  many  men '  "‘Ly’  f.y’*,  i.’n«-  rLb.ns 

three  months  ending  31st  of  May,,  of  a  disease,  practically  disappear- !  secured  a  good  return  thereby.  a.s  i  A"'®  ® 

1934,  on  the  5</o  redeemable  prefer- j  ed.  As  a  result  quite  a  sum  of  money  j  much  was  exported.  When,  twoil-^'vtav  in  -,nri  ■’fl'  -.nri  in  some  dis- 
cncc  stock  (par  value  $50)  of  the  |  was  lost  through  lack  of  a  crop  years  ago,  it  suddenly  ceased  foi°"  was  li-htcr  I 

company  at  the  rate  of  2%  per  an- j  and  bird  life  suffered  severely.  [grow  there  were  searches  for  sup-gneh  moisture  is  inadequat’e  for  the' 
num  for  the  quarter  ending  31st  1  Now.  with  the  announcement  that  |  plies  in  Quebec  and  other  centresj  of  growth  of 

of  .May.  1934,  payable  1st  day  of  [the  grass  appears  to  be  growing  and  the  government  thought  thc',jjg  grain 

June,  1934,  to  shareholders  of  rec- ;  again  in  its  accustomed  haunts,  j  matter  so  important  as  to  send  its!  yvesterners.  howeier.  have  .seen  a 

ord  at  the  close  of  business  on  23rd  i  many  interests  are  well  pleased,  i  experts  to  try  and  determine  the '  repetition  of  the  current  coudilioiis 

daj'  of  -May,  1934.  [Farmers  want  it  tor  bedding  Tor  j  cause  of  its  disappearance.  Now  it-joany  times  and  good  crops  have 

-  — -  their  cattle  and  have  missed  it  for  has  come  back  again  and,  it  is  hop-  frequently  been  harvested  when  (lie 

ONTAnio  BfiiTEn  OVTPI’T  IP.  two  years,  but  the  man  who  really  ed,  for  good.  outlook  at  this  time  was  no  better; 

bimer'’m  tTniaHo^durinl*^  ApHrVn-!  appreciates  it  is  he  who  wants  a  So  that  whilst  to  the  ordinary  oh-  than  r  is  to-day.  Generous  rains 

ci'ea.sed  3.386},  according  to  a  sum-  real  warm  house  for  it  is  the  finest  server  this  particularly  strong  weed  must  come  soon,  however,  if  perman- 1 

mary  issued  by  the  dairy  branen  of  imaginable  insulation  material  and,  may  not  have  any  apparent  use  it  put  damage  is  to  be  averted.  ! 

;!lre Ont^r^o^D’^oduced'^'  i'sV*  compressed  and  properly  in-  has  many,  and  the  crop  means  dol-  - - -  - 

375  pounds,  compared  with  o.oii.so's  stalled,  it  makes  .a  big  difference  in  lars  and  cents  to  many  people  as;  The  Financial  Times  reaches  aj 
pounds  in  the  corresponding  month  the  fuel  bill  whilst  its  thermal  effi-  well  as  being  one  of  the  steady  util- [class  of  people  who  are  interested  j 

87"'S8®^unds’^V’omDared^w?th'^i’0  392  ciency  is  almost  twice  that  of  pulp  ities  in  many  lines  of  the  hiiilding  land  able  to  huy  inrestment  securl- 

m  Aprikisss.  '  *  j  board.  In  addition,  it  has.  appar-  trade.  *tles.  I 


Oxpeneiice  .  .  . 

Rich  in  experience,  equipped  with 
ample  resources  and  world-wide 
facilities,  this  eentury-old  institu¬ 
tion  strongly  invites  consideration 
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BRITAIN  MAKES 
PROGRESS  ALONG 
PROSPERITY  ROAD 


Agricultural  Credit  The  Effects  of  Legislation 

By  R.  P.  BAKER 

lnvc«tm»nt  Executiva,  Huron  anil  Erie  Mortfafc  Corporation.  In  a  paper  delivered  before  The  Canadian  PoHticial  Service  Aeeoeiation. 


MARITIMES  NOW 
PREPARED  FOR 
SUMMER  SEASON 


Home  Trade  Expanding 
Bade  Industrie*  Increase 
Production 


and  T"^  universally  admitted  that  the  be  prevented  from  selling  the  pro- '  validate  the  asset?  of  an  institution  ;  they  realize  the  perils.  I  prefer  to ,  independent  virile  agriculture,  made  Traffic  Does  Much  to 

1  purchasing  power  of  the  Canadian  perty  jiledged  as  security,  or  from  that  is  dearly  insolvent  or  to  carry  a  believe  that  our  more  resfionstble  [  up  of  individual  families.  As  a  class  |  Offset  I  <><<  nt  W  » 
farmer  must  be  restored  before  there  taking  other  action  in  order  to  salvage  debtor  indefinitelv  when  it  is  obvious  leaders  have  been  so  absorbed  in  what '  our  farmers  are  conservative  but  as  ^oss  or  winter 


can  be  any  general  return  of  pros-  as  much  as  possible  of  the  amount  that  he  has  no  “reasonable  hope  of  appeared  to  them  to  be  questions  of  i  we  look  back  over  the  development  of  Shipping 

perity  in  this  country,  inasmucih  as  owing?  If  a  borrower  is  deserving  and  paying  his  debts.  more  immediate  importance  that  they  ,  the  past  decade  it  is  evident  that  even  -  —  - 

INSPIRING  STATISTICS  agriculture  occupies  such  a  vital  posi-  the  zmount  owing  is  clearlv  beyond  The  heavy  blow?  that  hn\e  struck  have  failed  to  realize  the  imminen^ce  our  farmers  must  plead  guilty  to  BIG  PULPWOOD  CUT 

_ _  tion  in  our  national  economy.  This  his  c  apacity  to  pay.  a  mutuall.\  satis-  at  the  i)rinciple  of  sanctitv  of  con-  of  danger  in  connection  with  this '  extravagance,  to  prodigality,  having  ,  __  __ 

,,  ^  D.«.  purchasing  power  can  only  be  restored  faitory  adjustment  of  the  debt  •  an  trads  during  recent  years  would  indi-  problem  of  restrictive  legislation.  I  do  i  borrowed  and  spent  with  reckless  i  ‘  v  _ 

Unemployment  ixeauceo— rro-  by  a  definite  rise  in  commod  ty  be  agreed  upon,  which  in  most  rases,  <ate  that  manv  people  forget  that  not  close  my  eyes  to  the  political ,  abandon.  Under  ordinary  circum-  ny  '■n*«™non«  Cjtpectea 

duction  of  Iron  and  Steel  In-  values:  a  goal  that  more  than  one  ultimately  works  out  to  the  bencfiT  of  credit  is  nothing  more,  nov  less,  than  vicissitudes  of  the  past  few  years,  nor  stames  a  bad  loan  represents  an  lo  Be  On  Larger  Scale  Ne*' 
creaced— Stock  Elxchange  Re-  fiovernment  has  been  striving  for  all  concerned.  Naturally  1  do  not  confidence.  Mfforts  on  the  part  of  do  I  o.erlook  the  economic  disinte-  error  of  miscalculation  by  both  |  Fall  —  Increase  Reported 

flAcfa  during  the  past  two  years  or  more.  maintain  that  in  the  event  of  the  governments  to  improve  the  lot  of  gration,  resulting  from  the  tumble ,  borrower  and  lender,  but  as  1  have:  Steel  Produrtifin 

rieci*  uonnaence  The  contraction  of  farm  purchasing  various  .Acts  <if  moratoria  being  re-  farmers  and  others  ha\ e  contributed  from  highlv  remunerative  price  levels  already  stressed,  the  present  situation  on 

power  has  had  its  effect  upon  all  pealed  no  cases  of  hardship  will  greatly  to  the  hea’  v  burden  of  debts  to  unremunorative  price  levels  which,  i  ha?  been  aggravated  by  unwise  and  w  tu  r-  .  .. 

By  E.  KEITH-MORRIS,  industry  throughout  the  country,  as  develop,  but  1  do  say  most  empha-  now'  carried,  and  it  should  he  patent  in  turn,  completely  ui..spt  the  calcula-  unfair  legislation.  To  the  credit  of  our  ,  .  *  “'«»“  "»•  ••■"•ncial  Tima* 

Finaocial  Tiraea  Special  Correapondence.  replacements  of  machinery  and  equip-  ti.  ally  that  the  net  result  of  such  a  to  all  that  iniquitous  legis  ation  Siicli  tions  of  all  borrowers  No  human  large  lending  institutions  it  must  be ,  Miml  .lolin.  -W  ith  the  w  inter  ship 
lyondoii.  — Business  men  generally  ment.  and  even  necessary  repair.s  have  move  would  be  beneficial  from  the  as  we  have  witnessed  onh'  tends  to  wisdom  could  ha  e  foreseen  such  1  said  that  they  were  not  beguiled  by !  piop  season  ai  Saint  .John  and  Mali 

are  ounvlnced  that  Britain  Is  pro- ;  had  to  be  postponed.  Revival  of  this  standpoint  of  the  country  as  a  w’hole  aggravate  an  already  difficult  situa-  drastic  curtailment  as  we  have  fantastic  figures  at  which  farm?  were  f;,.v  over  until  ne.\t  fall,  aud  earl 


To  Be  On  Larger  Scale  Next 
Fall  —  Increase  Reported 
Steel  Production 

Maritime  Bureau  The  Financial  Tiraea 

Saint  .lolin.  -\\  ith  the  winter  ship 


gresslng  steadily  along  the  road  to ,  vast  purchasing  powmr  will  revitalize  and  consequently  advantageous  to  tion  and  retard  recovery. 


witnessed  and  we  ail  know  that  debts  changing  hands  during  the  boom 


er  underway.  lit.'Jt  promist 
hing  betiei  than  193.3  allhoucti 
lai  extern  these  juotnise.s  will 
filled  remains  lo  ite  seen,  the 


i-onfirtcnsn  rrrevniu  i.-Vcn  ;  Pressure  of  failing  prices,  and  have  problem  are  comprehensively  con-  depends  upon  the  wise  development  .Mu.'  I  repeat  that  it  is  generally  largely  to  the  tine  record  of  progress  of  railways  and  ,i  consequent  benefi 

.onnaence  p  ejaii. .  i.  ci  mo  e  n  -i  art  of  economy  as  sidered  it  will,  I  venture  to  say,  be  of  these  natural  resources,  we  are  led  recognized  that  a  sound  financial  this  country  during  the  past  fifty  lit'.'  around.  Phis,  with  the  openin 

portani  nas  neen  i ne  ps.\ cnuio,gicai  |  before.  There  is  greater  effi-  shown  that  this  problem  is  one  of  definitely  to  the  conclusion  that  much  .  structure  is  essential  to  economic  pro-  years  and  longer;  credit  that  va.stly  Uawrenco.  has  now  bee 

errect  or  the  nuagei.  wiiicti  lias  giv-  pjpnpy  on  our  farms  today  than  at  vital  concern  to  the  whole  country.  new  capital  will  be  required  in  the  gress:  I  hat  our  own  financial  structure  increased  the  economic  assets  created  transfen  ed  lo  .Montreal. 


ri.csL  ...  lilt-  uiMiii  .lur.  ^.1-  eipncy  on  our  farms  today  tlian  at  vital  concern  to  the  whole  country.  new  capital  will  be  required  in  the  gress:  I  hat  our  own  hnancial  structure  increased  the  economic  assets  created  nansieiieu  lo  .Montreal. 

en  a  great  impetus  to  the  srovMiis  an.v  time  in  the  past  and  yet  a  great  Umergency  credit  relief  is  under-  future.  ;  is  thoroughly  sound  and  that  the  b.v  the  pioneers  in  a  rudimentary  13"'  the  winter  lime  merely  acce 

confidence  in  the  industrial  out-  many  farmers,  -good  farmers  have  standable  and  possibly  excusable  .  *  .  !  Mortgage  Lending  Institutions  in  this  rural  economy.  I  have  indicated  that  frates  shipping  activities  at  .Saint 

been  unable  to  realize  sufficient  cash  wh.ere  a  general  financial  interest  is  Despite  some  signs  to  the  contrary  .  country' occupy  a  vital  position  in  our  these  institutions  can  and  will  provide  I  dohn  ^nd  Halifax,  lor  all  the  yea 


During  the  year.?  of  dejiression,  income  to  meet  essential  carrying  invoh  ed,  but  we  should  most  cer- ■  following  the  war  when  Canada  for  a  .  financial  set-up.  Assuming  that  these  all  reasonable  accommodation  in  the  round  these  are  busy  ports  wiiai 

Mr.  \evtlle  i  haniberlain  maintained  charges.  Many  farmers  have  assured  tainly  avoid  sweeping  legislation  time  became  a  net  exporter  of  capital,  are  facts  that  will  be  readily  admitted,  years  to  come,  if  there  is  assurance  of  w  ith  the  various  lines  from  here  and 

a  sound  financial  policy,  from  which :  me  that  they  will  be  far  more  pros-  making  a  general  rule  for  every  the  continuing  economic  progress  of  it  is  perhaps  only  natural  that  we  just  and  fair  treatment  b.v  our  gov  ern-  there,  coastal  iraffic.  etc..  Init  ihc 

The  country  is  now  reaping  the  hen- 1  perous  in  the  future  with  dollar  w'heat  debtor,  such  as  we  have  done  in  this  this  country' will  probably  depend  for  should  examine  the  record  of  our  ments.  It  should  not  be  difficult  for  peak  is  reached  when  the  trade 

efitp,  and  w  ill  continue  to  do  so.  and  proportionate  prices  for  other  country.  Irrespective  of  arguments  some  time  upon  the  occasionally  ca-  Insurance,  Loan  and  Trust  Companies  the  responsible  authorities  to  satisfy  diverted  from  Montreal  when 

The  steady  upward  movement  of  produce  than  they  (ver  were  wltn  that  may  be  advanced  to  justify  or  pricious  appetites  of  foreign  capital  in  order  to  determine  whether  or  not  themselves  that  mortgage  credit  is  Uiwrence  closes, 

production  apparent  twelve  months  they  received  two  dollars  a  bushel  and  excuse  legislation  tending  to  degra-  markets  for  Canadian  securities.  It  is  the.v  are  deserving  of  public,  con-  being  furnished  at  the  lowest  rates  I’rosperit.v  For  Tourists, 

ago,  resulted  in  a  progressive  re- '  Tio^e  for  their  wheat  f3e  that  as  it  date  the  mortgage  on  the  grounds  a  fortunate  thing  for  this  country  that  fidence.  Any  exhaustive  investigation  '  that  can  be  justified,  taking  into  con-  i,n.rist  fnffic 

duction  in  uneaiplovment  figures,  •  3'^*’  «tern  fact  remains  that  that  t  liese  are  merely  measures  of  ex-  our  Prime  Minister  has  thoroughly '  would,  1  submit,  prove  that  these  |  sideration  the  four  component  cost  ■  ,  ,  . 

and  those  w  ho  are  ititimatelv  asso-  prices  have  not  yet  risen  to  a  point  pediency  designed  to  meet  an  enter-  understood  that  confidence  is  the  all-  great  institutions,  directed  largely  by  factors  I  have  indicated.  arc  cnminp  h  ■ 


A  Mlirc  iliriicatinn  nf  imnrni/omont  '  i . . iiit-  iiiui  l.o  iLn  icgu-  |  me  lempiaiion  lO  CJiaCL  measu  rro  I  . .  -  , 

..  I  *1,  X-  .  throughout  the  world  has  been  over  imate  position  as  the  prime  security  ;  that  might  tend  to  increase  his  popu- 1  the  strain  of  deep-seated  economic  up  expensive  machinery  in  competi-  swin^.  i  lit.?  a  wav 

,.  prov  ried  h.v  the  NatioDai  r  Pdera- :  expanded  in  recent  years,  and  it  is  a  available  to  investors.  .  laritv  but  which  would  rebound  to  the  disequilibrium  for  many  years  with- .  tion  with  existing  companies.  The  "f  mone.v  in  these  iivf 

fion  of  Iron  and  .^leel  Manufactur-  world  wide  phenomenon  that  our  food  ,  »  .  ,  disadvantage  of  this  countr.v  when  out  a  failure  and  are  thoroughly '  government  might  well  use  its  credit  year  see?  an  addcl 

ers.  isince  the  end  of  193-  the  pro-  production  employs  a  decreasing  pro-  if  mortgagees  are  left  free  and  un-  normal  conditions  return  to  a  troubled  deserving  of  a  continuance  of  the  con-  in  an  emergency  such  as  that  we  are  '''"jo'ce  •'  ‘Jm  I  ppor  Canada, 
duction  of  steel  has  risen  steadily,  portion  of  our  population.  It  is  clear  hampered  in  dealing  w’ith  their  world.  Our  financial  structure  still '  fidence  of  the  investing  and  borrowing  presently  facing  but  as  already  men-  ' 'dP  predictions  for  the  coming 
In  .March  it  totalled  839,700  tons, ;  that  we  are  faced  with  a  tremendous,  borrowers  it  should  be  possible  to :  possesses  the  fundamental  elements  ’  public.  While  sometimes  accused  in  tioned,  this  should  be  in  the  nature  of ,  favorable.  There 


hould  be  in  the  nature  of  I  o'osi  lavorahle.  There 


During  the  last  twelve  months,  able  patience,  and  some  help  from  the  they  should  be  prepared  to  reimburse  ;  agriculture  is  of  paramount  im- '  have  been  handsomely  vindicated  |  sometime.  Direct  contributions  or  j  earlier  by  many  day 
the  number  of  unemployed  has  de-  country  as  a  whole.  creditors  for  any  losses  that  are  at- 1  portance,  is  still  largely  undeveloped  during  recent  trying  y'cars.  That  |  credit  exteiided  during  a  period  of ;  ^  Predictions  are  got 

creased  h.v  more  than  lOO.Ooo.  and  *  ^  .....  ...  _  i  .  .  .  .  ,  >  u  .  ,  ■  r-.... 


creditors  for  any  losses  that  are  at-  portance,  is  still  largely  undeveloped  during  recent  trying  y'cars.  That  |  credit  extended  during  a  period  of;  Predictions  are  good  foi'  small 
Iributable  to  such  interference.  Our  i  and  in  many  respects  a  pioneer  com-  i  invaluable  and  fragile  asset  known  as  stress  should  prove  much  leiss  expen-  i  ffuit,  strawberries,  etc.,  and  expccta 


cone  up  bv  about  3()  per  cent  since  which  some  ’  Governments  seek  to  has  been  pointed  out  time  and  again  staples,  and  it  is  imperative  that  other  i  enjoyed  by  these  institutions  surely  ;  those  charged  by  exi.sting  organiza-'to  surpass  tlie  record  made  last  sea 

1939,  compared  with  an  increase  of  ameliorate  the  suffering  of  certain  that  a  very  large  proportion  of  all ;  countries  with  which  we  wish  to  trade  ,  suggests  a  high  degree  of  public  con-  tions,  which,  I  hope  I  have  shown, !  son. 

onlv  5  ner  cent  in  other  cniintries  I  classes  of  debtors,  apparently  obli-  mortgage  loans  in  this  country  have ,  should  have  the  greatest  confidence  in  :  fidence.  Our  first  responsibility  is  are  not  excessive.  ,  Potato  sowing  is  already  undet 

That  ha?  meant  a  hieeer  and  wp  3o  the  fact  that  they  are  merely  been  made  by  our  Loan,  Trust  and  !  Canada.  -  admittedly  to  protect  the  savings  of  Man.y  dark  paths  remain  to  he  way,  nlthough  all  of  last  season 

hnriP  -stiir  inrrpasinp  *dpmanH  transferring  the  distress  to  other  and  1  nsuram  e  Companies  and  it  has  also  Fortunately  sane  counsels  have  ,  the  people  entrusted  to  our  care  and  i  trav'ersed  before  we  leave  the  shadow  crop  has  not  been  moved  and  pi  r: 

liE-ht  anniianr-ao”  afatpd  „  ff  j  larger  groups  of  our  citizeps.  The  been  .shown  that  the  mone.v  so  in-  largely  prevailed  in  this  country  in  spite  of  the  exigencies  of  the  situa- ,  of  the  wood,  but  we  feel  that  we  can  1  ent  prices  are  none  loo  good, 

of  thp  Hritiph  a^d  ^AtTi'pd  utter  futility  of  attempts  to  wipe  out  vested  represents  the  savings  of  throughout  the  difficult  depression  ;  tion  faced  by  all  Financial  Institu- 1  ^e  some  light  in  the  attitude  of  the '  Heavv  Palpwood  Cut. 

M  Ht'tisn  tiecuicai  ano  Allied  Legislation  has  been  de-  countie.?.?  thousands  of  small  in-  years  through  which  we  have  just  tions  during  recent  years,  including  Dominion  Government  toward  this  there  is  goin"-  to  be  a  tieav 

■  lanufacturers  Association  ''ecent- 1  ^ vestor?  in  every  walk  of  life.  These  passed  and  our  national  credit  has  not  liberal  impediments  provided  by  mis- 1  peat  problem.  One  could  view  the  summer  cut  of  pulpwood  niovidini 

l.v.  and  on  the  heav.v  side  of  'he  i  argue  the  point,  arc  facts  that  should  be  kept  clearly  been  destroyed,  but  in  some  sections  guided  goyerntnents,  no  beneficiary  future  with  greater  confidence  if  it .  cmplovinent  for  manv  whilst  liim 

Industry  aI?o^  the  Indications  are  ^  is  evident  that  man.v  in  mind  whenever  a  new  Moses  ap-  of  the  country  there  has  been  a  drift  i  under  a  life  insurance  policy,  no  were  not  for  the  fact  that  the  pace  of ;  hp,.jno  operations  in  the  e  trlv  tali 

very  hopeful."  •  people,— some  holding  positions  of  pears  to  offer  a  panacea  for  our  toward  dangerous  shoals  that  must  |  depositor  nor  debenture  holder  has  political  improvement  is  so  much  ;,re  evnected  to  be  on  a  lar-'er  sole 

While  addressing  the  sharehold-  responsibility  still  believe  that  financial  ills.  be  arrested  promptly  if  we  are  to  failed  to  obtain  prompt  settlement  of  slower  than  that  of  economic  advance.  ]  yiii)jQ„y 

ers  of  Associated  Electrical  Indus-  various  forms  of  moratoria  legislation  It  is  a  .sound  credit  policy  to  tide  avoid  disaster.  his  or  her  claim;  while  these  institu- ,  ___________ - - -  went  overseas  during  the  oast  *iall 

fries.  Sir  Felix  Pole  said:  "Our  or-  are  not  only  desirable  but  necessary  over  in  emergencies  solvent  institu-  *  *  *  tions  have  continued  to  extend  the  •  -i  fw/  .  'and  winter  in  particular’  and  order 

der  book  is  very  much  greater  than  ;  in  an  emerjjency  such  as  we  have  been  tions  whose  assets  dearly  outweigh  Is  it  too  much  to  hope  that  a  utmost  leniency  to  embarrassed.debt-  DUSineSS  in  tne  vVeSt  on  hand  provide  much  cncoura'>e 

it  was  this  time  last  year,  and  in  '  facing  in  common  with  the  peoples  of :  liabilities  and  it  is  only  common  sense  radical  change  in  the  trend  of  restric-  ors.  Thf  ability  of  t  he  companies  to  -  '  ment  for  the  indu.sirv  Both  in  \ew 

our  works  we  already  have  manvi  other  countries  for  the  past  two  or  and  in  the  national  interest  for  insti-  the  legislation  is  outside  the  realm  of  carry  on  and  continue  to  function  so  n>ekiT  nrport  of  the  CnnmWaii  Brunswick  and  \nvV '^entia  .n^'in 

more  men  than  at  that  time."  three  vears,  and  1  feel  that  you  would  tutions  to  e.vtend  the  greatest  possible  practical  possibilities,  once  it  is  efficiently  under  such  conditions  is  credit  Men-.  Tru.t  A.ooc-iation.  zaiions  of  iho  iiimhc.- ‘■intPi  c«r^'’ -.vi 

That  Industrial  companie.?  are  do-  expect  me  to  discuss  the  question  leniency  and  assistance  to  good  recognized  that  such  legislation  con-  due  to  sound  management  and  the  “  - ~'.showin«  more  and  more  iiteni'ion’ i. 

ing  better  Is  shown  hv  the  fact  that '  briefly  at  this  time.  .  borrowers  during  a  critical  period  such  stitutes  an  underlying  disruptive  strength  that,  comes  by  diversification  Wiunipeir.  '  Grocery  and  hardware  niarketiiig  aud  cm  tnd  general  -le 

day  after  day  companv  reports  are:  It  should  be  pointed  out  that  as  that  through  which  we  have  re-  l^orce  of  great  danger.  I  cannot  of  assets  and  liabilities.  liino?  report  trade  continue.?  to  show  tails  to  nieet  the  exact  requirement' 

issued  in  which  the  nialoritv  show  Insurance,  Loan  and  Trust  Corn-  cently  been  pa.ssing.  Inversely  It  IS  an  believe  that  governmental  leaders  will  „  "^’isfactory  turnover;  dry  goods  ;  of  the  British  m.irkei 


Business  in  the  West 

WcfklT  nrport  of  thr  CanmNap 
Credit  Mrn'»  Truit  Aasorlatlon. 


profits  for  1933  greatly  '  in  ■  excess' panies  provide  the  bulk  of  the  fuiids,  equally  unsound  policy  to  attempt  to  continue  along  a  dangerous  road  once  The  backbone  of  this  countr.v  is  an  ;,nd  hoots  and  .shoes,’  showing  a  Steel  Voduciion*  at  ilic  \a?i  Syd 


of  those  for  1932  ’  ^  foe  mortgage  loans,  without  which' 

The  following  arc  a  few  represen-  <levelopmcnt 

T.ativo  r^xamplea.  aud  their  sign^fi- 1  ^  ■ 

cance  lies  in  the  wide  range  of  in -  "’a'^tain  a  .jUSt  balance 

dustr.al  activity  that  they  cover:  V 

v  n  c  X.  r.  «  itors  and  Debtors,  -  we  are  both  in 

’’S'asa'  almost  equal  degree — but  our  Institu- 

'.ouruuidii  2..').?2.05i  i,4j2.04.2  ]  tions  have  no  right  whatever  to  sacri-  ' 

iranerimi  Chemicaia  «,ooi.60'i  -i. 729,072  '  flee  the  interests  of  policy-holders, 

Roll.-Royce  216.726  ir<0.979  Konp- 


Net  Profit  Net  Profit 


<ourtaulde 
fmnerial  Chemicslii 
Rolls-Royce 

Bus 

Rrltish  Ouygen 
r>ondon  Bricks 
Baldwins 


4452^3  depositors,  debenture-holders,  bone-  ^haT  (he  Domintonof  Canada  is;tivitv:  T 

04??v  r  f  ^  emerging  from  the  depression  '  ment  in 

24,2. i2n  holders  in  any  essential  modification  “  .rove 

of  its  contracts.  Let  me  emphasize  ""  «  «m‘nd  Int.sis  is  of  significance  | 


.An  improvemeni  that  is  neither  ^le  fact  that  we  all  share  the  feeling 
startling  nor  speci.acular.  but  ap-  of  genuine  sympathy  w’itli  mortgagors 
parently  persi.steni  is  revealed  by  who  find  their  ownership  of  property 
the  .tfarconi  International  .Marino  jeopardized  as  a  result  of  their  in- 
Communication  fompany.  In  the  ability  to  meet  their  obligations.  We 


'  ■■■  .  .  — — ~ — — — — . . — - —  ‘’''.-b'  improvemeni.  particularly  in  ney,  C  .K..  phints  is  now  aboiii  .'a 

•  f  stiinme;  Imes.  Keiail  trade  grner-  per  ccni.  of  capacity,  .showing  , 

f  6Af*f  f f  wV  f  Mtlf"  slmwmg  no  very  twenty  per  cent,  increase,  .uid  cx 

X^UfiUUU  w  V/Clt  nonceahle  improvement  over  pre-  pedations  are  for  an  increase  in  i  lu 

_ _ _ _  Vious  week,  although  comparing  fav-  output  of  Cai.e  Breton  coal  th  - 

By  JAMES  R.  CLARKE*  orably  vvjth  last  .vrar.  •  ol lections  summer  with  heavier  shipmeni?  ii 

In  Barron's  Weekly.  '  "  whmoc  i»  .  i  Quebec  and  Ontario  via  Ihe  watc 

..  -  _  KPR’iiia.  \\  holcsalo  iraiJi"  lopori'and  rail  route.  riie  imsutflcd  con 

^  j  j  ■  '  I.  ,  .  I  ,  *1  I  good  turnover  in  grocery  line,  ditions  in  some  .Nova  Scotia  mining 

Canada  isjtivity;  Ihere  is  a  decided  improve-.  It  is  anticipated  that  the  distinct-  volume  coniiuiies  stoad.v  :  dr;,  goods  <cutre,s  yel  await  a  .settlement  and 

depression '  ment  in  the  ordinary  revenues  of  ly  higher  level  of  business  activity  fairly  good;  trade  in  hardware  line  in  New  Brunswick  '  where  the  Indus 

cnificancei  government  for  the  first  time  will  enable  the  Canadian  Govern- 1  has  maintained  a  good  ievei  irv  has  not  reached  the  proportions 
Z  F-  a  ®‘°ce  1929;  expenditures  for  the  ment  to  curtail  its  extraordinary  throughout  spring  months,  cjiy  re-  of' that  in  .Nova  Scotia,  production  :s 
he  United  consecutive  year  were  sub-  expenditures  to  a  much  greater  ex-  tail  trade  reported  fair,  an  improve-  on  ilie  upgrade. 


By  JAMES  R.  CLARKE* 
In  Barron*s  Weekly. 


.^fates;  that,  unlike  this  country,  stantially  lower.  As  a  result  of  a  tent  this  year.  Unemployment  re-  ment  noted  over  last  year.  (  oiiniry 

Canada  has  not  attempted  lo  stimu-  consistent  policy  of  conservative  re-  lief  in  Canada  has  been  provided  by  trade  quiet.  Collections,  city,  fair 

late  recovery  by  federal  control  of  trenchmenl,  the  Dominion  has  avoid-  a  plan  wherein  the  Dominion,  pro-  to  slow;  country,  nil. 


I'hc  tact  ilial  tiirco  fishing  vessel.? 
are  lo  be  constructed  in  .Nova  Sco¬ 
tia  this  year  may  not  seem  a  \erv 


tors  of  Harland  and  Wolff,  iamited. 
the  Belfast  shipbuilders,  shows  that 


i.s  a  plain  statement  of  fact  that  will  try.  trade,  employment,  and  jtrices, 
not  be  challenged.  Consequently  a  with  favorable  foreign-trade  balance 
farmer  who,  with  hi.?  family,  knows  the  largest  in  seven  vears.  .Mr. 


nage  in  hand 


home,  requires  no  legislation  to  pto- 


iricc.-,  Qjjg  suth  proposal  originated 
ilance  three  western  provinces.  ; 

'■  toba,  Saskatchewan,  and 
eeon-  jjgtra.  which  produce  n 
points  wheat  in 

*  ada;  these  provinces  have 


H  with  'Uhe  total  debt  now  stands  grease.?,  good,  lietail  improvement.  But  belief  is  that 

vro«- .  $4,105,972,000.  or  .StlO  for  everv  Can-  3“^^  country  merchants  report  things  are  becoming  somewhat  bei- 

'  adian.  It  is  believed  that  this  in-if^'f®  fairly  .satis-  ter. 

crease  of  debt,  high  as  it  mav  ap-  <  o"eciious  continue  just  Manufacturing  in  the  Mantimes 

r.n  pear  bv  itself,  compared  favorably :  I.,.  ,  ,  ,  .  '^oes  not  show  any  great  develop- 

.  with  the  expenditures  of  certain '  „  ’  -•  '"lo'esale  and  retail  ment  and  the  building  industry  is 

;  other  leading  countries  of  the  world.  I  [“'".away  below  par.  .Just  what  pros- 

ne^ate'  increase  in  debt  during  approx- 1 “'•e  lor  new  construction  in 
imalplv  the  same  nerind  for  exam-  ®  -showing  these  provinces  this  year  are  Ulicer- 

h  will  nie  'L  4^”  r  t^r  United  State?  I  seasonable  in-  tain,  but  there  does  not  seem  to  be 

means  was  40, r  m  the  Un'led  States,  j  (.reuses.  Retail  trade  in  other  line.?  very  much  in  sight. 

The  iluhVirirpm'nf^thp^tnitP^^  Keuerally  nol  up  to  expectations.  But  there  is  a  better  feeling  since 

leliver  merchandise  moving  quite,  this  time  last  year  and  hopes  are 

he  ex-  ""  J'-";*;  slood  at  $  3,53.,-  Ujowly;  country  trade  quiet.  Col- 1  strong  that  the  improvement  mani- 


able  for  investment,  and  financial 
confidence  in  the  outlook  lias  re¬ 
turned  to  the  extent  that  money  is 
available  for  speculation. 

The  prevailing  optimism  in  Bvii- 


vviiviimiis  ma,wi  wi  wui  v,  niii  ..  ...  ■  j  j  uuriug  me  iiiarivei.ius  .vcai.  1  lie  J  1.  1.  o.  ..no*  ijii.ci.  V.U1-, strong  mat  me  luiprovcmciii  mat 

to  pay  their  debts  in  accordance  with  1“"^  showed  the  I  niied  kingdom  a  ^j,at  the  Dominion  Par- !  •'’“'’‘I'  3''  was : igctions  on  rurrent  purchases  being  tested  will  be  continued.  The  ti 

contracts  entered  into,  and  do  not  welcome  surplus,  came  the  bud.get  lament  will  enact  a  similar  law  has ;  ‘’■‘i  P3®3 ;  mgjjfjgpg  pick-up  in  the  lumbcrii 

seek  to  escape  obligations  they  are  .speech  of  h.  N.  khorics,  Uominion  discussed.  The  purpose  of  this,  I”'  ‘J'®  estimated  by ,  dues  being  reduced  very  slowly.  industry  of  itself  is  a  great  help  ai 

able  to  fulfil,  despite  the  fact  that  in  .Ministcrof  Iinance,  reassuring  Can-  j,g,j.gvgr  js  to  keep  ttib  farmers  in  :  Roosevelt  to  reach  .$31,-.  Kdmonton.  —  AVhoIesale  grocery  |  will  do  much  lo  bring  about  bett 

numerous  case?,  the  debts  appear  to  adians  and  investors  in  Canadian  London  Conference  |  '’'.'“p  30,  193o,or  a  per  ^  sales  continue  to  show  .steady  vol- ,  conditions  in  many  sections  of  .Ne 


with  i._9,9.,.,.o.)  Ill  April  of  last  of  tj,ggg  people  need  a  little  vVith  a  population  of  approximately 

non  >,,?  more  time  to  settle  and  where  there  i-s'-, 0  000, 000  ihe  Dominion,  and  indiv- 

L .56,.>.30.49.5  against  LoL13,..f10.  an  adequate  margin  of  security  and  .  provinces,  have  undertaken 

rnainly  as  the  result  of  large  arriv-  demonstrated  ability  to  pay  it  is  a  prodigious  works,  designed  lo  pro- 
als  of  raw  materials  to  meet  the;  comparatively  simple  matter  for  such  ^ 

increasing  demands  of  British  far- ,  borrowers  to  make  satisfactory  ar- 

ranadian  conservatism  tightened  up 

In  the  first  quarter  of  tlie  year, ,  lender.  Thus  leniency  on  the  part  of  mtinnal  belt  and  he-an  to 

compared  with  the  oorresponding .  the  lender  plus  determination  on  the  „prv  cnrPiiMU'  the  m-aenev 


liament  will  enact  a  similar  law  has;  ’  7  .  .  v caie  01  01a  past ;  niendous  pick-up  m  the  lumbcnnAi 

been  discussed.  The  purpose  of  this, I”*  estimated  by,  dues  being  reduced  very  slowly.  industry  of  itself  is  a  great  help  ami 

however,  is  to  keep  th't  farmers  in ;  pca  i  ’  -JaL-'  Kdmonton.  —  AVhoIesale  grocery  |  will  do  much  lo  bring  about  better 

line  with  the  London  Conference  V  ^  P^i' ,  sales  continue  to  show  .steady  vol- ,  conditions  in  many  sections  of  .New 

where  a  iSCj,  restriction  on  exports !  of  5,-04  Since  the  pub- :  time  with  slight  seasonal  increase  ;  Brunswick  and  -Nova  Scotia  for  lum- 

was  agreed'uDon  I"®  "''’3®  Sloviu  hardware  sales;  dry  goods  satis- '  bering  has  alway.s  been  a  staple 

®  ^  _  '900.000,000.  the  speed  and  size  of  |  factory;  considerable  increase  in  i  Maritime  industry. 

Governnient  Nol  I'iuaiicinp  Kecovery ;  the  increase  is  perceptible  enough  I  sales  of  gasoline,  oils  and  autoino- '  Retail  business  continues  about  on 

Reference  was  made  earlier  to  the' '“..f,*'®  "3'ved  eye.  j  bile  accessories  is  noted.  Whole- :  a  par  with  bank  clearings  in  Saint 

strikins  contrast  between  the  huge'  "le  fital  increase  in  the  (  anadian  i  sale  current  collections  being  met '  John  and  Halifax  showing  an  im- 
sums  expended  or  appropriated  hv : 'ncludes  net  direct  debt  and  promptly,  old  out.staudings  practi- 1  „rovcinent.  The  comeback  is  e\i- 
Uie  United  States  Government  in  ' ''’®  debt,  whicli  cover.?  all  cally  nil;  countr.v  retail  collections  i  ,ipnMv  under  way  but  Ihc  ioa:i  i.. 

;  connection  w’ith  tlie  riumerou.s  fed- '  hands  which  liavc  .veo'  slow.  vet  a  long  one  lieiore  the  journe.t 

orut  nni-atinns  Mnri  y"-encies  (...p-  hccii  guaranteed  hv  the  government  \aiicoiiypr.-—.Manulaci  tiring  report ‘will  have  been  accomplished. 


tilde  toward  such  a  program 


period  last  year.  British  imports :  part  of  the  borrower,  resujts  in  saving  '®  Uanada's  total  cost  of  gov- 

from  Empire  countries  increased  by  for  the  borrower  properties  that  the  '?  '3®  ®"  evei.  'O'- 1  ei-mKem  was  lower  in  1934  than  in 

L  10.245,000,  while  exports  to  Kni-  lender  has  no  desire  to  acquire  and  all  “'  ,{7,i7sitiiatioii  in  Tbree  Vears  'ha'  'he  Dominion 


Railwavs. 

the  purpose  for  which  every^lol-i  13®'  Benefits  From  Lower  InteresL  'epori  volume  continues  .iiist  fair.  '  - - -  - 

r  •iskf'd  einment  was  lowei  in  inau  in  little  cnange  over  pievioiis  Since  the  demand  for  explosives 

Best  Sitnatli.ii  in  Three  Vears  '"“®  "'3'  'he  Doniiniou .  It  is  inleresliug  to  note  ihui  al-  week.  •  Retail  trade,  both  citv  and  ha.s  become  more  nearly  normal  due 

At  the  Rri  sh  ItFu.ei^il  ('onfer  Governiiient  has  expended  a  cousid- ;  though  the  Canadian  debt  increased  country,  report  a  sati.sfactory  vol-  to  increased  activilv  in  gold  mining 

CP  hpht  at  nttawa  ill  Ul?-'  ti  p  '>'0  past  four'lTG,  tile  interest  charge  on  the  debt  uine  of  sales,  whicli  is  in  excess  of  and  an  expanding  market  for  Can- 

Fmitiinn’?  niY.ne  minister  'r  n  ! -'eai'S  for  various  kinds  of  relief,  was  .only  J3Cf  higher.  The  astiitetlie  same  period  last  .vear.  Collet-  adian  base  metals,  Canadian  Indus- 

mnetf  had  ihP  coin  a-e\  '^'®®®  extraordinary ,  financial  undertakings  of  Ihe  gov- ■  lions  on  city  current  purc  hases  arc  :  tries  Limited  announce  a  further 

p  British  m  il  hP  cmild  n-m  p  hi? '  '’3'®  declined  Steadily.  The.ernmeni  accomplished  thi.s.  Through  reported  as  fairly  good  but  eouinry  I  ,.p(jticti.on,  effective  .May  31si.  of  2.3 

L?  and  he  and  his  -uW  ‘'"tlav  in  U'32  for  unemploy-  refunding  and  conversion  loans  more  colleciions  are  .somewhat  quiet.  The  |  vents  per  hundred  pounds  on  all 

Y  YkilMo  nial'p  a  treaty  w'hie’h  h-i?  3'®  "  ''^'3'  sP'llers’  than  .$8.38.000,001)  of  r,''2C,  and  ru.r  old  past  due  indebtedness  is  prae- ;  ,v.,es  of  high  explosive.?.  Despite 

,u"ht  ieHsIvp  .d4nl'a-e?  to  t'le  ‘‘’3''®  3nd  n.'ui-aetive  loans  and  War  and  Vielory  Loans  have  been  tically  dorniaut.  The  I  run  crop  in  .  wea.sed  eosts  of  raw  materials, 
u  rninn  while  ‘the  UnHed  Kin-- 1  3'"*  niiseellaneous  put-  convened  into  new  issue.?  with  ma-  saierab  y  lieavicr  ilian  an  year  an  1  officials  slate  that  this  step 

n  hLs  ’-otm  so  fir  as  to  winder ' ''"®®®  "3®  *58.588.000;  in  1934  tcrially  lower  coup.'tns.  Tliese  oper-  'n  good  conduimi  with  Hie  season  ,,y  (jig,,!, 

d  hiv  whether  there  i’s  n-.  wav  o*'  "3®  *lfi.o'H'.000.  a  rediieiion  ations  have  reduced  Ihe  annual  iii-  slighily  ahead  o.  I.i.,.,.  I  hution  of  fixed  and  overhead  char 

ttiig  .Pleased  f.mm  ...i  an7eme.ii  ''3“-  '®’'®-®'  '’’“rges  on  this  del.,  by  89  -  „  '  «  ges  and-  bv  economies  in  manufae- 

lich^  now  i.e-ini  io  look  one- 1  3‘^'3n  man.  woman,  and  child.  Rut ,  000,000.  iMiice  Hie  tir.si  pan  of  19„L.  fi— ip|(D)r miEjf  •  This  it  is  explained  is  in  ac- 

icn  not  n  e  |  ,,,nergeDc.v  expenditures  in  the  Unit-,  when  money  cost  more  than  aL .  «  *f  |  tordance  with  Ihe  company’s  esiab- 

I  ed  Slates  in  the  1934  fiscal  year  up  I  the  financing  of  the  government  ha.s  Inves-tor-**  road  I  li.shed  ivjlicv  of  sharing  effective 

Has  hseaped  New  BealiJis.  lo  May  8  were  .$3,365,000,000.  of  a  per  been  negotiated  at  consistently  hei-  -  I  JT'  i  reductions  i'n  the  cost  of  manufac- 

Two  o  her  u.setul  tac  ors  help  lo  cost  of  $26,  as  compared  to  ter  rates.  A  six  month  3  reastiry  Utltnitnitl  9  i  Hire  with  its  .  uslomers,  resulting  in 

gild  the  increase  in  business  ac- 1  s,  ,02,000.000  for  the  same  period  hill  was  sold  rceenHy  on  a  2.,!G  ^  canada  Toro ‘tf  ^  'Cl'eatcd  rcducHons  in  Hie  price  of 

K.ir.ct.  iro„.  an  oarnded  nrv,r,v  o.  "f  '■)«■  r.ieecdiug  year,  a  per  eapiia  basis,  and  long-torn.  Dominum  ..I  _  _  explosives  during  Hie  past  eight 

lada's  Kinancial  and  Trade  F’o.muoii  ,  of  approximately  $8.  t  anada  bonds  are  selling  above  liar.  |  j  (ears. 


sale  hardware  and  groeery  report  ai  F-.^kaar  Reduction  In 
noticeable  improvement;  ladies’ wear. '  rurtncr  INCQUraon  in 

dry  goods,  and  hoots  and  shoe.?, '  ExplOSlVCS  r  riCCS  by  U-l-L 


pire  countries  increased  by  £  2,610,- 1  happy. 

125.  '  *  *  . 

While  considering  Britain's  indii.s-  On  the  other  hand  there  are  those 
trial  recovery,  the  recent  statement  struggling  under  a  load  of  debt, 
of  an  authority  is  worth  recalling:  obviously  too  heavy  to  carry,  with 
•‘We  are  hopeful  and  believe  that  little  or  no  reasonable  hope  of  solving 
all  the  signs  are  propitious.  "  he  their  financial  difficulties  and  in  such 
said,  “but  everything  depends  upon  cases  it  is  manifesUy  unfair  that  the 
a  period  of  stability  at  home  and , '?ort?agee  should  be  embarrassed  in 
.  *  . cleaning  up  such  a  situation.  Legisla- 


cnce.  held  at  Ottawa  in  1932.  the 
Dominion’s  prime  minister.  R.  B. 


obviously  too  heavy  to  carry,  with  ^  Bennett  had  Hie  courage  to  j  outlays  have  declined  steadily.  The  ernmeni  acconiplished  Hiis.  Through  reporied  as  fairlv  good  but  couinrv 

f..i_  _ _  _ _  _ ♦(ioRritichiinfillior*niimnfi»noni«  - .  ‘  .  .  *  *  J 


;  cleaning  up  such  a  situation.  Legisla- '  Dominion,  while  the  Tnited  King- 
abroad.  ^  interferes  with  the  long  dom  has  gone  so  far  as  to  wonder 

ixcREASFD  PO'rA'i'o  ACRKAUK.  established  rights  of  a  mortgagee  in  ’  audilily  whether  there  is  ii.'>  way  of 

Saint  John,  N.B.  _  Present  preciic-  such  cases  benefits  no  one,  as  it  tends  '  getting  released  from  an  agreemeni 

tions  are  for  an  increase  In  the ;  to  destroy  the  morale  of  the  borrower  '  wliich  now  Itegins  to  look  one- 
acreage  sown  to  potatoes  in  ^e'vjand  causes  injury  to  the  lender  that  i  sided 

Brunswick  this  season.  X\  hilst  last  ■  ^nnsr  uni'iiut  H  n?  frennentlv  !  .  . 

year’s  crop  has  not  yet  been  all  movk  1®  ”>03^  ;  Has  hseapod  New  Beatltls. 

ed  the  improvement  m  the  general  i  happens,  the  Owner  ha-'*,  for  po® !  t^o  other  u.sefiil  factors  lieli,  10 

situation  has  been  helpful,  and  prices  reason  or  another  lost  his  equity  in  a  I  ,  ‘  i3i  ^  ■  ®1  ■  I  ■ 

have  been  better.  This  .season  the  i  pj.Qpp,.jy  jg  j,ny  just  ^'*3  '''®  increase  in  business  ac- 1  sj  ipe  yop  (kkj  Jo,  the  same  iicriod  hill  was  solil  rccenHv  on  a  2.(IG 

n7w,  reason  why  the  m'o’rtgagee,  who  ad- k  .  ^xirscts  im,,.  an  e,:.,-,K-ied  nev,e,v  m  "f  '■)«■  Piecediug  year,  a  per  capiia  basis,  and  long-term  Dominion  .>f 
Brunswick  and  Prince  Edward  I.siand  i  vanred  money  in  good  faith,  should  Canada's  Financial  and  I  iade  Posiuon  ,  of  approximately  $8.  ■  I  anada  bonds  are  selling  abovc^  pat  . 

baa  shown  a  decided  iraprovement.  ,  i 


ommion.  wniic  ine  '  po.se?  \'as  ^oS.oSS.OOO;  in  lO;'-!  icrially  lower  coup.ous.  'I'liese  opor-  in  j;oud  condilion.  with  (lie 

ii  was  *  U;.o0it.000.  a  reduciion  alions  have  reduced  (lie  annuai  in-  sliuhily  aliead  oT 

idihly  whether  there  is  ii.'i  wav  o,  st.tai.  from  .85.8.3.  for  every  Can-  lerest  cliaraes  on  this  dehi  by  89,-  . 

‘tting  releasee  Horn  an  agieemen  nian.  woman,  and  child.  Rut ,  000,000.  Since  Hie  fir.si  pan  of  1932. 

Inch  now  tegins  to  ook  ""i"  |  ,.,„ergeDc.v  expenditures  in  the  Unit-  ,  wlien  money  cost  more  than  5''<. 

3®3  .  .  i  ed  Slates  in  the  1934  fiscal  year  up '  the  financing  of  the  government  lia.s  InveS'tor-**  voa.d 

Has  hscaped  New  Bealilis.  lo. May  8  were  $3,365,000,000.  of  a  per!  been  negotiated  at  consistently  hei-  _ 

Two  other  u.seful  factors  lielp  lon.^ppy  ^-ost  of  $26,  as  compared  to  ter  rates.  A  six  montli  3'reasury  ® 
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BUD  BREWERIES  I 

HEAD  OUTLINES 
BOARD’S  STAND 

Do««  Not  Believe  Shareholders’^ 

Elert  Interests  Served  by 
Entering  Merger  I 

BUSINESS  IS  BETTER 

Some  Quarters  Claim  Brewing 
Corp.  Already  Holds  Elffec* 
five  Control  —  Better  Than 
50-50  Chance 

loionto  Bureau  Ihe  Cinancial  Ttrrren  ' 

Toronto,  ('on lest  for  eont.rol  of 
Canada  Bud  Breweries,  Lid.,  has; 

(Vjntinned  during  the  past  week! 
ihrough  the  niediuin  of  leliers  sent' 
to  shareholders  by  K.  P.  .Taylor,  j 
president  and  general  manager  of 
Brewing  Corp.,  and  Duncan  .McLar-j  Parker,  actuary  of  The  Im- 

en,  president  of  Canada  Bud  Brew-  PPcial  Life  .Assurance  Company  of 
cries,  Lid.  No  official  statement  ha.s' has  been  elected  Presi- 
as  yet  been  made  as  to  the  number|hfnf  'he  Actuarial  Society  of  Am- 
of  .shares  of  Canada  Bud  slock  (le-r''‘^'“  medallist  in  Mathe- i 

posited  with  the  National  Trust  Co.  I  ''i  Toronto  ITniversily  in 

a.s  a  re.suli  of  the  Brewing  ('.orp.  of-l^'’'''-.  "  hich  year  he  entered  the 

fer  of  an  exchange  of  shares  on  aj-‘'6'''h'e  of  the  liniterial  Life.  On' 
share  for  share  basis.  There  is  rea- ' his  actuarial  abtl- 
son  to  believe,  however  that  Brcw-I"^  internationally  recogn- 

ing  Corp.  has  a  belter  'than  5(t-o(»  j®  'he  Actuarial 

chance  of  securing  control  of  Can- ;  America  and  of  the  Am-' 

ada  Bud  and  in  some  quarters  it  is ' lm^'''u'e  of  .4ctuanes  and 
stated  that  Brewing  Corp.  alreadv  ' 

holds  effective  control.  ’  |  «  ''•’'’o"-  '’f  'he  Institute  of, 

In  a  letter  dated  Mav  28.  Mr ,  ! 'vithout 
Taylor  advi.ses  Canada  '  Bud  .sharc-T’'f'^'"f ""  'h'’  occasion  of  the 

,u,,  _ ,,  ,  ,  miornational  congress  ni  ac  iiaries 

holders  that  several  attempts  have;: 

been  made  to  have  the  Bifvving,  \i  i,  i  •  ”  r  ,  i 

IV.,-.,  .  .u  ,■  t  Parker  is  sccretar.'  fur  i  auada  ' 

Rnd  dr/ff  of.  'hf  permanent  committee  of  the 

Bad  directors  through  .Mr.  MacLar- ,  .  ongre.ss  of  Actuaries 

cm  Fating  to  get  the  offer  so  bn,  it 

ted  ,D  that  way  the  offer  was  made  T-„ronto  of  the  exami- 

direcily  to  the  LaOO  shareholders.  It,  of  the  Institute  of  Actuaries, 

is  also  staled  that  tn  the  past  the|of  G^eat  Britain.  He  was  presidem  ' 
eo-nperation  of  (anada  Bud  could  ,j,g  American  Institute  of  Aetna- i 

^1  be  .seeiired  by  other  Oniario  in  ]()27  and  is  the  only  Canadian  ■ 

brewing  companies  fni-  the  iiurpose  been  president  of  both  ihe  . 

of  eliminating  certain  practices  held  American  actuarial  bodies.  I 

detrimental  to  the  w'elfare  of  the  in-  -  _ 

In  opposing  Ihe  suggested  deal  rAIIDT  DpIiIICliC 
whereby  Brewing  Corporation  would  A/VUll  1  IlLil  UlJLiU  | 

acquire  the  outstanding  common  innn/VTfAV  nv  A  &i 
Slock  of  Canada  Bud  Brew-.  A|'M|cl|y  Al  I'l  AN 
cries,  the  directors  of  the  latter  com-  !  1  llv  f  liJu  1  iJiill 

tiany  outline  their  case  tn  sharebold- j  Ar*  A  I  iniT  AAAA 

ers  in  a  lelter  going  forward  over!  IIm  ||A||rY  I  l||/M  . 

the  signature  of  President  Duncan  l/illll  I  Vvlll  •, 

McLaren.  Mr.  McLarens’  letter  fol- :  _ 

low's;—  .  Ruling  Based  on  Ladt  of  Un- 

"  As  a  matter  of  information  to  our  i  animity  and  Debasing  of  ' 
shareholders,  having  In  mmd  the  o  r  j  c»  i  i 

offer  made  to  them  by  Brewing  for- :  rrereired  otock  j 

poration  of  Oniario  for  the  exchange  - —  -- 

of  stock,  we.  wish  to  submit  certain  1  To'''’''to  Bureau  the  Financial  Times.  ! 

facts  concerning  the  past  history  of.  Toronto. — Lacking  the  approval  of 
the  activities  of  your  company,  to-  the  court  to  the  scheme  of  capital 
gether  with  our  opinions  as  to  future  reorganzation  passed  by  sbarehold-  ; 
Iirospeets.  iers  on  April  14,  Dairy  Corp.  of  Canada  ' 

"This  company  commenced  bust- [  reverts  back  to  the  position  held 
ness  in  in27.  Thi.s  plant,  like  near-jearly  in  February  of  this  year  be- 
ly  all  other  breweries  at  the  outset,  I  fore  the  reorganization  plan  was 
lost  money  in  operations  the  first  j  broached  to  debenture  holders.  On' 
two  years,  until  a  sufficient  volume  [May  2!>  .Justice  .Middleton  held  that; 
of  business  had  been  attained.  Dur-jthe  required  statutory  majority  of 
ing  the  year  1929  this  loss  was  over-  holders  of  preferred  shares  did  not  j 

I  ome  and  the  company  made  a  good  approve  the  scheme  of  rcorganiza- ! 
showing  that  year.  In  .fantiary,  tion.  He  further  stated  that  the' 
19::ii,  the  Canada  Bud  Breweries  Lint- (plan  of  reorganization  "is  not  a  fair, 
ited  commenced  to  pay  dividends  .tfland  reasonable  one"  since  its  effect] 
.fl.i'Mi  per  share,  tier  annum,  and  con- |  is  to  debase  and  degrade  Ihe  pre- 
liniied  at  this  rate  until  April.  193:?.  I  ference  stock  to  Ihe  rank  of  a  com-, 
when  it  was  reduced  to  the  rate  of  mon  stock.  For  court  approval  he  . 
so  ceuts  per  share,  per  annum,  tin-  stated  that  there  should  be  practical ! 
Ill  October,  19:?3.  During  this  per-  unanimity  among  sharcholder.s. 

iod,  in  addition  to  paying  dividends  Three  coiir.ses  of  action  are  now 
ilic  company  earned  and  set  aside  open:  another  plan  of  reorganization 
* i;?9. 700-00  a.s  surplus  account.  This,  jean  lie  drawn  up  and  presented  to 
in  oiir  opinion,  is  a  very  creditable '  security  holders,  the  debentiire- 
record.  i  holders  may  place  the  company  in 

".As  our  .shareholders  well  know,  i  receivership  or  sufficient  capital 

II  has  been  exceedingly  difficult  for  |  may  be  obtained  to  ease  the  company  i 
the  past  two  years  to  make  profits  join  of  its  difficulties.  Indication.s  ‘ 
in  the  brewing  business,  owing  tcf'ihat  the  latter  cour.se  may  be  fol- i 
the  reduced  volume  of  sale.s  and  be- j  lowed  are  seen  in  a  despatch  from! 
l  aiise  a  system  of  merchandising  so  '  Ixtndon.  Out.,  which  slates  thai  Sil- ' 
competitive  that  the  distribution  !  verwoods’  Dairies  Ltd.,  now'  hold.s  ] 
costs  were  excessive  and  it  has  not  Ian  oiition  to  purchase  controlling  in-; 
been  possible  to  make  an  adequate  j  lerest  in  the  company. 

pfofit  However,  the  first  four]  While  Dairy  Corp.  officials  refuse' 
months  of  1934  indicate  that  the  vol-jto  comment  on  the  existence  of  thi.s 
time  of  business  has  substanlially  j  option  it  is  recalled  that  .f.  .A.  Caul-! 
improved.  The  sales  of  Canada  Burt  ;der,  president  of  Dairy  Corp.,  slated  ' 
Breweries  labited  for  the  period  men- [  last  March  that  tentative  plans  were] 
rioned  show  a  very  encouraging  in- j  being  made  at  that  time  for  the  sale.! 
crease,  in  comparison  ■with  the  cor-  of  $5ii0,00(i  of  debentures  which; 
responding  period  of  1933.  This  is  would  enable  the  company  to  pay! 
the  more  gratifying  because  of  thejoft  its  bank  loans.  The  purchaser- 
fact  that  the  figures  improve  as  thciof  the  debentures  would  receive  a 
year  advances.  The  returns  for  j  bonus  of  40,000  class  B  voting  shares 
May  so  far  received  are  34''r  over  i  to  be  issued  under  the  proposed  plan  ■ 
those  of  the  similar  period  last  year,  jof  I'eorganization  and  this  would  j 
In  our  opinion,  there  is  every  rea-  const itiite  control  of  the,  company  i 
son  to  believe,  that  w'ilh  general  j  since  only  75,000  class  B  shares  were 
business  on  the  upgrade  and  a  more' to  be  authorized  and  these  shares 
liberal  method  of  distribution  com- 1  held  sole  voting  power, 
ing  into  effect  shortly,  making  pos-  The  change  in  capital  which  fail- 
.sible  the  elimination  of  many  of  the  ed  to  gain  the  approval  of  the  court 
present  distribution  costs,  Ihe  biisi-  provided  for  holders  of  the  $795,000 
ness  and  profits  of  your  company  of  6  per  cent.  15-year  debentures 
will  again  be  on  a  satisfactory  basis,  accepting  $036,000  of  new  6  per  cent. 

Big  Increase  Seen.  20-year  debentures.  This  meant 

"What  effect  the  change  ii>  'be  acceptance  of  $80  of  new  debentures 
1-iquor  Control  Act  will  have  for  in-  for  each  $100  of  old  debentures  and 
creased  volume  of  beer  sales  of  for  ihe  difference  in  par  value  4 
course  is  speculative.  It  is  con-  shares  of  new  clas-s  B  common 
sidered  by  some  that  it  will  double  shares  of  no  par  value  with  full  vol- 
the  present  output  and  still  others  ing  power  would  be  issued.  Present 
feel  that  it  will  treble  the  amount  preferred  shareholders  would  receive 
of  beer  sold  in  the  Province  of  On-  three  new  class  .4  shares,  without 
lario.  The  record  of  the  Province  voting  power,  for  each  $100  of  old 
of  Quebec,  for  example,  for  the  past  preferred  stock  held.  There  is  $1,- 
number  of  years,  certainly  shows  545,800  of  6  per  cent.  preferred 
that  the  consumption  of  beer  is  much  shares  outstanding.  F'or  each  five  j 
increased  under  a  freer  system  of  of  the  old  class  A  common  shares  I 
distribution.  The  volume  of  beer  outstanding  it  was  proposed  that  one  ! 
sales  for  Canada  Bud  Brew'erles  Lim-  new-  class  A  share  be  issued  while  i 
ited  should  be  doubled,  and  we  have  for  each  25  of  the  old  class  B  com-  j 
full  confidence,  judging  by  past  ex-  mon  shares  one  new  class  A  share  ! 
perience.  that  our  earning  power  wa.s  to  be  issued.  | 

will  be  Cully  up  to  that  of  1931  and  Operating  profit  of  Dairy  Corp. 
1932,  and  there  should  be  no  diffi-  was  $208,348  in  1933  against -$250,780 
culty  in  inakin.g  net  earnings  of  in  1932.  .After  providing  150,000  for  j 
$150,000.00  per  year,  in  additiou  to  depreciation  in  each  year  for  inxes  ! 
the  depreciation  and  other  charges  and  for  losses  on  investments,  the, 
necessary,  thereby  making  it  po.ssi-  company  had  a  loss  of  $73,581  in  j 
ble  for  your  company  to  again  pay  1933  and  $73,311  in  1932  before  pro-] 
$1.00  per  share,  per  annum,  in  divi.-  viding  for  debenture  interest  which  j 
dends.  We  consider  these  figures  amounted  to  $44,847  in  1933.  ! 

to  l)c  conservative. - I 

“The  Canada  Bud  Breweries  T.ini-jeries  Limited  has  only  150,000  no' 
ited,  have  outstanding  150,000  shares.  ]  pai-  value,  eoniuion  shares  oiiistand- j 
no  par  value  common  stock.  There  j  jjjg  yjjj  j,q  (jebentures  and  no  pre- ! 
are  no  mortgages  with  the  excep- 1  ferred  stock.  We  paid  dividends] 
tion  of  a  balance  of  $45,000  owing  by  i  froni  January  1930,  to  October,  1933,1 
I  'ity  Club  Breweries  [..imited,  which  and  in  that  time  distributed  $494,000  ■ 
amount  at  the  time  of  the  purchase  t(,  shareholders,  and  will  again  ! 
of  this  subsidiary  in  1931  ,was  $9i.-  pay  dividends  as  soon  as  business 
000.  There  are  no  debentures  on  warrant.s  doing  so  on  our  relatively  I 
preference  share.s  of  any  kind  out-  small  capital.  We  are  advised  that  i 
standing.  The  liquid  position  of  the  (he  common  stock  of  the  Brewing 
company  is  very  salisfaciory.  being  Corporation  has  never  paid  a  divi- : 
substantially  the  same,  at  this  date,  dencl.  , 


Actuarial  President 
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AM  OTAnro  bilities  or  increase  in  fixed  ii.--sris  I  ffiaTIIA  A' 


FREIMAN  STORES 
REPORTS  LOWER 
LIQUID  POSITION 

Workins  Capital,  However,  Srill 
a*  High  Level  of  , 
$1,068,694  ' 

SURPLUS  REDUCED 

lorrnlr>  Hurf-au  the  Ftnanrtal  i'irnee 

Toi'i'iit.i..  A.  .1.  F’reimiin,  Limiterl. 
which  iipeiaies  departmental  suircs 
in  Ottawa.  Pembroke  and  Renfrew. 
Oni..  shows  a  reduction  in  suriiliis 
of  $6ti,:;sn  111  111,,  year  ended  Febrii-' 
ary  :!.  I'c’.t  flip  company  give.s  no 
details  of  income  and  surplus  ac¬ 
count.  Dividends  ainotiniing  to  S-IT'.- 
770  were  paid  on  the  6  p'"!'  ;eni. 
preferred  sioi-k  wliicli  voiild  'nrii- 
cate  an  ■operaiinc  toss  of  ,$1.61". 
apparently  no  provision  wa.'i  iiuidc 
for  depreciation  On  ilti.‘<  basic  iht 
operating  lo.ss  wa.s  slightly  under 
that  of  Ihe  preerding  >rar. 

Working  (•apital  is  down  to  $1,- 
068,694  from  SI.!:’,:’,  7. in  Tiif  luost ' 
important  change  ui  l•urreti:  a.s.se's 
is  the  rediiciton  in  P.-.e  task  stii  ren¬ 
der  value  of  life  iaaur.iace  which  is 
down  to  $29.88:?  fi-an  Si3t.l7,‘i  as  a 
result  of  loans  Oes,.,;e  such  loans 
amounting  to  toiii.'  .$ui4.tiii0  'here 
is  no  comparable  reiluctioii  in  lia- 1 
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prct'pi  red  shares  oiiisiunning  re- ] 
main  iiiu  lianged  ai  !i.2Sn  shares  • 
Special  I'c.sprvc  for  rcileiiipi  ;on  oi  l 
preferred  ivhare.s  is  iiuclKingtd  at 
.$’)0,9SI.  Tl'.ere  a:i‘  85  nOu  siiaii  ■■  of 
no  |iar  i  ommou  .'loe’a  o.iisian'iiiig. 
carried  al  .‘StTri.Tna.  vvliile  siirplns  is  i 
dov,  n  lo  .f'idl.S.M  from  .$lh)2,2.;l.  ' 

1  Halifax.  So  iiiHiiv  '.iina  w.'re 

lai.en  of;’  llaliff.v  r.'unlv  .  \''*va  S,  ... 
tin,  la.-t  s.ason  that  al  on*-  linn-  |iifl| 
wr..'  !ih,.|-aU(l  alive  I'rom  I’ap.s; 
in  vviiii  ii  tiiev  hari  lisfn  heid  'i'aiin  : 
<-annint:  vvac  undoMak'-M  io  N'ov.a 
Scotia  111  l!i;i:i.  fi>!'  Hie  I’ii-s,  lone  oi 
the  iti.'.ittrv  *>r  Hie  t’anadian  I'l-ehinn 
indu.'Vi  y.  Pres  nui.sl > .  all  oi’  the  ati- 
ounl  i-aii.h  had  Iteeti  oiafUeted  in  ti,, 

fre.sli  form 


JANUARY  SALES 
OF  CAN.  WESTERN 
LUMBER  DOUBLED 

Operating  Profits  In  1933 
Amounted  to  $104,840 — 
Surplus  of  $50,699 

WORKING  CAPITAL  HIGH 


Profits  of  'anadian  Western 
Liiiuher  Co..  Ltd.,  in  19:?;?,  tfii  i  pro¬ 
viding  f.or  depreciation  and  re- 
sei'ves.  hill  including  $71.20.5 
hroughl  in  from  general  reserves  of 
previous  years,  amounted  lo  8176.- 
045.  according  in  the  annual  report. 
To  this  was  arldeiL  inierest  of  S38.- 
255.  making  total  for  appropria¬ 
tions  $211,300.  Imprest  charges  ab¬ 
sorbed  $107,227  and  reserves  for  in¬ 
come  and  other  taxes  was  $56,371, 
leaving  a  lialance  i ransfc;  red  to 
balance  sheet  of  $5o.69li 

The  balance  sheet  shows  eurreni 
assets  of  $2,923,976  agalns;  current 
liabilities  of  .$723. ISn  Other  assets 
than  current  include  (iroperties 
$12,504,173:  investments  ji4d7.,',68: 

cash  in  hands  of  trusiee.-i  $:?,49l: 
trust  accounts  $2,788,193;  d'»ferred 
$87,746;  deferred  debit  to  profit  and 
loss  $421,997.  Total  assets  !t:e  .$19.- 
227.054. 

Liabilities  other  than  current 


I  comprise  capital  slock  issued  $C,- 
200.U0O  13.100,000  shares  of  $2  pan; 
j  less  27.000  shai  es  held  by  subsidi¬ 
aries.  or  $6,146,000:  debenture  stocks 
'$7,689,187:  interest  acrued  $5’j.6l3; 

reserves  $4,561,026:  surplus  i54,- 
:  046 

'  Ltiniber  manufactu'’ed  by  the 
1  company  in  1933  amoiiniod  i.  110,- 
j  165.915  ft.  against  l,i|i,322,9tH  ft.  a 
j  .vpar  ago.  while  sales  were  up  from 
■  97. .578.686  ft.  to  11.3. 627. ijhl  f  I'hc 
iavpiagp  price  vvas  $15.18  ('ornimred 
with  $11.87  in  1932. 

I  Sale.s  in  .lanitarv  this  vea  -  m- 
,  creased  4,186,122  ft  to  8, 66;'. 900  ft,; 
i  in  February  they  decrea.sed  .!  694.- 
929  ft  to  6.4S2.:?00  f,.;  m  >lnrch 

Ihev  decreased  :?.949.94:i  fi.  to  9,s:5T. 
600  ft. 

The  annual  niceiing  will  he  held 
June  .5th. 

N.S.  Fishing  Vessels  to 

Deliver  in  England 

I  Bureau  Tti#*  Cinancial  lime, 

Halifax. — The  Halifax  Herald  in  a 
recent  article  states  that  s,omeihing 
new  in  the  development  of  the  Nova 
Scotia  fishing  industry  wooden 
hull  Diesel  vessels  carrying  their 
calclies  right  across  the  ocean  to 
Fvngland  is  being  visioned  in  this 
lirovincc  now.  According  to  what 
is  said,  allhough  no  definite  state¬ 
ment  has.  as  ypi.  appaienlly  been 
made,  the  plan  would  be  for  .Nova 
j  .Scotia  auxiliary  vessels  to  fish  in 
fJreenland  water.s  for  cod  and  hali- 
'  but.  and  take  their  catches  direct  to 


the  English  market,  meaning  larger 
and  more  pow-erful  vessels  costruct- 
ed  in  this  province  for  off  shore 
fishing  in  the  future. 

It  i.s  intimated  that  one  of  three 
auxiliary  fishing  vessels  to  be  built 
in  .Nova  Scotia  tn  the  near  future 
w-oiild  be  Ihe  pioneer  Nova  Scotia 
vessels  in  the  British  fisbing  trade. 

Canada’s  Coal  Production 
Up  20.5  P.C.  in  April 

I'anada's  coal  prodiii’iirin  in  .April 
'■cached  a  total  of  .807.939  tons,  an 
increase  of  29..5<'-c  over  the  April, 
19:;:;,  out  pm  but  a  12,5''*,  faling  off 
from  the  .5  year  average  for  the 
month  of  923.607  ton"  Bituminous 
coal  production  amountert  to  670,099 
tons,  siib-bitiiminoiis  32.846.  lignite 
l'■'4,9S5. 

Nova  Scotia  mines  produced  401.- 
273  ions  or  49. .A*"*  above  Hie  Apri’., 
1933.  total  of  268. 447  In  -Vlberta 

244,477  tons  were  mined  is  compar¬ 
ed  with  215.912  a  year  ago.  British 
I 'olumbia'.s  output  rose  114''*-  to 
110  16.5  .A  6.3'’i  decline  was  re¬ 
corded  in  Saskatchewan’s  produc¬ 
tion:  the  month's  outptH  \\?‘  ;’,2.749 
tons  as  against  1.597  i',n  New 
Brunswick  operators  reported  a 
production  of  19,266  tons  or  22  A 'S'* 
below  that  of  a  year  ago. 

The  Kinancial  'i'imes  renches  a 
clasx  of  people  nho  are  iiitereNfed 
and  able  to  bit)  investment  seenri- 
ties. 


Sfv:  Imi  f 

$12,000,000 

Canadian  Pacific  Railway  Company 

Convertible  Fifteen-year  \%  Collateral  Trust  Bonds 

Due  July  2nd,  1949 
(Non-Callable) 

Prindpal  and  semi-annual  interest  (July  2nd  and  January  2nd)  payable  in  lawful  money  of  Canada  at  any  branch  of  the  Bank  of 

Montreal  in  Canada  (Yukon  Territory  exccpled.i.  Coupon  bonds  in  denominations  of  $1,000  and  $500  registerable  a*  to 
principal  only.  Fully  registered  bonds  in  denominations  of  $1,000,  $5,000  and  $10,000.  Coupon  and  fully  registered 
bonds  interchangeable.  Bonds  will  bear  interest  as  from  July  2nd,  1934. 

Bonds  will  be  convertible  at  the  option  of  the  holder  at  any  time  during  the  period  beginning 
.July  2nd,  1934,  and  terminating  July  2nd,  1941  (inclusive  of  both  days)  into  shares  of  the 
Ordinary  Capital  Stock  of  the  Company,  in  the  ratio  of  4  shares  of  the  par  value  of  $26  each 
to  each  $100  principal  amount  of  the  Bonds.  In  the  event  of  conversion  of  any’ Bond,  interest 
accrued  on  each  Bond  after  the  last  preceding  interest  date  shall  not  be  payable.  In  the 
event  of  change  in,  or  replacement  of,  the  Ordinary  Capital  Stock  of  the  Company,  corres¬ 
ponding  variation  and  adjustment  of  the  conversion  privilege  will  be  made. 

The  Royal  Trust  Company,  Montreal,  Tru.stee 

Information  from  n  letter  dated  May  SSth.  J9S4  from  Mr.  E,  W.  Beatty,  K.C.,  Chairman  and  President  of 
Canadian  Pacific  Railway  Company,  has  been  summarized  as  follcats: 

The  Canadian  Pacific  Railway  Company  was  incorporated  in  1881.  Directly  or  through  its  subsidiaries,  it 
now  operates  a  transcontinental  railway  system  in  Canada,  together  with  hotels  and  commercial  telegraph  and 
express  services.  In  addition,  it  operates  passenger  and  freight  steamship  services  from  Canada  to  Great  Britain 
and  the  European  Continent  and  lo  Asiatic  ports,  as  well  as  sendees  along  the  Pacific  Coast  between  Canadian 
and  United  States  ports  and  on  Canadian  inland  waters.  The  railway  lines  total  about  17,000  miles,  the  main 
line  extending  from  Saint  John.  N.B.,  to  Vancouver,  B.C.  The  gross  tonnage  of  ocean,  coa.stal  and  inland  fleets 
exceeds  460, WO  tons. 

The  new  issue  of  Canadian  Pacific  Railway  Company,  Convertible  Fifteen-year  4%  Collateral  Trust  Bonds 
will  be  a  direct  obligation  of  the  Company  and  will  be  specifically  secured  by  pledge  under  a  d'rust  Agreement  to 
the  Royal  Trust  Company  of  Consolidated  Debenture  Stock  of  Canadian  Pacific  Railway  Company  in  the  ratio  of 
not  less  than  $125  principal  amount  of  Consolidated  Debenture  Stock  to  $100  principal  amount  of  the  Bonds  from 
time  to  time  outstanding. 

The  Consolidated  Debenture  Stock  of  the  Company  is  a  perpetual  obligation  authorized  by  Act  of  Parliament 
passed  in  1889  and  subsequent  Acts.  By  these  Acts  the  Consolidated  Debenture  Stock  is  a  first  charge  on  1  he  whole 
of  the  undertaking,  railways,  works,  rolling  stock,  plant,  property  and  effects  of  the  Company,  including  the  rights 
of  the  Company  in  the  several  railways  held  by  it  under  lease  except  lands  received  by  way  of  subsidy  under  the 
terms  of  the  Act  authorizing  the  incorporation  of  the  Company  -,  subject  to  the  payment  of  working  expenses  of  the 
railway  as  defined  by  law,  and  to  the  priorities  created  by  charges  existing  at  the  time  of  the  issue  of  Consolidated 
Debenture  Stock. 

The  priorities  consisting  of  First  Mortgage  Bond.s  of  the  Company  aggregate  in  principal  $3,660,000.  on  which 
the  annua)  interest  charge  is  $182,500,  and  the  annual  rentals,  to  which  the  Company's  rights  in  railways  held 
under  lease  are  subject,  amount  to  $3,689,835.  Such  of  these  obligations  as  are  payable  in  other  than  Canadian 
currency  are  calculated  at  par  of  exchange. 

N'et  earnings  and  special  income  of  the  Company  in  1933  amounted  to  $27,084,587  available  for  fixed  charges 
of  $24,388,615.  For  the  four  months  ended  \pril  30th,  1934,  net  earnings  (exciusiTe  of  special  income  amounted 
to  $4,496,904,  compared  with  $1,835,944  for  the  corresponding  four  months  in  1933 — or  an  increase  of  144%. 

The  Convertible  Fifteen-.vear  4%  Collateral  Trust  Bonds  will  have  priority  over  $137,266,921  par  value  of 
Preference  Stock  and  $335,00(),000  par  value  of  Ordinary  Stock.  The  Assets  of  the  Company  exceed  in  value  its 
total  liabilities,  including  Preference  and  Ordinary  stocks,  by  more  than  $335,000,000,  and  excluding  Preference 
and  Ordinary  stocks  by  more  than  $807,000,000. 

We  offer  these  bonds,  if  as  and  when  issued  and  accepted  bp  us  and  subject  to  the  approval  of  all  legal  proceedings  by 
Messrs.  Tilley,  Thomson  and  Parmenier.  There  may  be  a  delay  of  sixty  days  in  delivery. 

Descriptive  circular  will  be  furnished  upon  request. 

Price;  97.75  and  accrued  interest,  to  yield  over  -1.20% 

Bank  of  Montreal  The  Royal  Bank  of  Canada  The  Canadian  Bank  of  Commerce 

Wood,  Gundy  &  Company  Limited  Dominion  Securities  Corporation,  Limited  A.  E.  Ames  &  Co.  Limited 
The  Bank  of  Nova  Scotia  The  Dominion  Bank  Banque  Canadienne  Nationale  Imperial  Bank  of  Canada 
Barclays  Bank  (Canada)  Nesbitt,  Thomson  &  Co.  Limited  Royal  Securities  Corporation,  Limited 

James  Richardson  &  Sons  Hanson  Bros.  Inc.  McTaggart,  Hannaford,  Birks  &  Gordon,  Limited 

Societe  de  Placements  du  Canada  Collier,  Norris  &  Henderson  Limited  Harrison  &  Company  Limited 

Iselin  Corporation  of  Canada  Holt,  Rankin  &  Child  Fry,  Mills,  Spence  &  Co.  Limited 

Aldred  &  Co.  Limited  W.  C.  Pitfield  &  Company  Limited  L.  G.  Beaubien  &  Cie  Limitee 


as  shown  in  our  published  slate- ; 
ment  of  December  31  st,  1933.  1 


"If,  as  and  when  this  comitany  can  j 
make  $150,000  per  year,  net  profit,  I 


Eastern  Securities  Company,  Limited 

R.  A.  Daly  &  Co.  Limited 

Griffis,  Fairclough  &  Norsworthy  Limited 

R.  O.  Sweezey  &  Company  Limited 

Dyment,  Anderson  &  Company 

Aird,  Macleod  &  Company 

Milner,  Ross  Securities  Corporation  Limited 

Fleming  Denton  &  Company 


Midland  Securities  Corporation,  Limited 
Greenshields  &  Co  Inc 

Cochran,  Murray  &  Co.  Limited 
Drury  &  Co. 

Gairdner  &  Company,  Limited 
H.  C.  Monk  &  Company  Limited 
Brawley,  Cathers  &  Company  Williar 
Harris,  Ramsay  &,  Company 


limited  Osier  &  Hammond 

Ernest  Savard  Limitee 
ed  Matthews  &  Company 

C.  H.  Burgess  &  Co.  Limited 
J.  L.  Graham  &  Co,  Limited 
Mead  Co.  Umited 
Williams,  Partridge  &  Angus,  Limited 
Wills,  Bickle  &  Robertson 


"The  published  statement  of  .May  we  can  again  pay  $1.00  per  share } 
23,  1934,  of  the  Brewing  Corpora-  annual  dividend.  We  have  every 
tion  of  Ontario,  shows  144.551  pro-  hope  for  the  future  to  do  this  and  ! 
ferred  shares  and  585,030  common  shall  always  pursue  our  policy  ] 
shares  otilstanding.  Debentures,  of  giving  our  shareholders  the  bene-  j 
$365,000.  .Notes  payable  $450,000.  fit  of  the  company’s  success  in  oper- 1 
In  comparison  Canada  Bud  Brew-  ation.” 


T.  M.  Bell  &  Company,  Limited 


Irving,  Brennan  Company,  Limited 


Tht  Wematioii  eenUined  ia  thia  adT«rtiwni»nt  ii  bawd  upon  •tatemmU  oa  wWeh  we  hare  relied.  We  de  a«t  faerantee  bat  balieee  tbe  ttaa 


I  beiefa  amde  te  be  t 


*  f  _  -  ^  suited  In  a  reduction  in  the  domestic  rates  for  elec- 

IjiM  trlclty  to  5'i  cents  from  12^2  cents  formerly  charged 

D  by  the  privately  owned  company.  As  the  municipal 

tsT»»ui«H»D  tiu  plant  has  hardly  yet  begun  to  operate,  it  still  remains 

Tre.'p’ubiiS'  “o-T.-J:  |  to  be  seen  whether  the  6%  cent  rate  will  be  Justified 
Limited.  ,  — and  If  so,  how  ! 

R.  EMMET  COX . Preiident  j  ~~  '  J 

DAVID  BURNSIDE . General  Manager  SuT  Herbert  and  the  inquuitors. 
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in  the  domestic  rates  for  elec*  |  'V  T  *  “V  T  *  1  * 

ine  New  Economic  Nationalism 

legun  to  operate,  it  still  remains  j  a  i  i  •  A  '  la. 

B  hVt  cent  rate  will  be  Justified  j  - Afld  03.113.013.11  AgriCUltUfC 

-  By  J.  E.  LATTIMER 


SUBSCRIPTION  PRIcr 


DAVID  BURNSIDE . General  Manager  Sir  Herbert  and  the  Inquuitors.  j  Asncultural  Economies,  Macdonald  College.  ^AbjUract^of  a  Paper  delivered  betore  the  Canadian  Political  Science 

'  ““  '"pHE  evident  disappointment  of  the  inquisitors  onjlT/HAT  is  termed  the  New  Econo- :  revenue  by  increasing  volume  of  pro- i  impossibility  of  depending  upon  na- ^ 

J.  W.  TYSON  -  -  Editor-in-Chiel  and  Managing  Editor  i  the  Banking  and  Commerce  sub-committee  which,  VV  mic  Nationalism  includes  a  def- iducts.  Increased  quantity  means  tural  correctives  to  work  automati- ; 

A.  R.  W.  YOUNG . News  Editor  ,  visited  Sir  Herbert  Holt  on  the  results  of  their  expe- ;inite  endeavor  to  increase  the  prosper- 1  lower  value  and  hence  unrestricted  j  cally.  Correctives  are  not  allowed 

W.  A.  HIGGINS . Toronto  Editor  dition  should  be  tempered  bv  that  satisfaction  w'hlch  j  the_  industry  of  agriculture  by  i  competition  threatens  to  kill  the  j  lo  work  automatically.  Absolute  I 

_  _  _  ,  _  J  » .,,1  ! the  prices  of  farm  products,  craft  that  practices  it— when  other  I  freedom  of  enterprise  has  never  been 

’  ~  reward  for  a  public  service  performed.  !  An  essential  step  in  this  move  is  vari- •  crafts  do  not  follow  the  same  policy  tried  on  account  of  the  unwillingnes.s 

sunscR^TjoN  Bl-itBrn  CannciiM  ^fund/  banks  and  Shareholders  and  depositors — should  j  ous  methods  of  interference  with  in-  a;  d  prefer  to  take  their  punishment  |  to  put  such  a  policy  into  practice.  : 

Tn*  i^r''i:mii.d".siBr"»  vear;*'»2.on  (or  ".ix  mondia  thank  Mr  Cootc  and  the  other  fishers  for  informa- 1  temational  trade.  Why  this  step  has  !  In  loss  of  business  and  unemploy- ^  Some  regulation  of  industries  has 

rorngn  Subacript.on,.  $5  00  a  v-ar.  $100  for  x.x  n’c.n.b., ,  forcing  on  their  executives  an  opportunity  10,*’®®“  and  how  it  has  comejment.  always  been  in  vogtie.  Many  are  I 

aOVFRTISing  Raif  Card*  on  application  at  hK  oiir  offices  .....  .  .  ...  ■  iabout  IS  the  subjcct  Of  this  discus- !  Farmers  generally  arc  compelled  ' dissatisfied  with  the  results  of  the 

or  from  anv  reaponsibic  Advertiaing  Agency  bring  out  information  In  regard  to  their  own  afiatrs  !  I  adopt  a  self-sufficing  type  of  liv- i  planning  recently  pursued.  The 

t  ABl.r.  ADDRFS.S  ’  Fintimes  'i  w.  u  Code.  and  the  operation  of  Canada's  banking  system  which  j  .  .  r  ,  u  '  ing  which  is  verv  bad  for  trade,  lo-  new  nationalism  is  a  step  in  the  di- ; 

HFAD  OFFICF..  .Monireai.  I  anca.xer  0201,  -Ml  Depaii  the  bank  heads  thcm.selves  have  been  all  too  reluctant ' ,  ®  ^®;  i  cal.  domestic.  Of' international.  The  I  reclion  of  more  and  better  plan-! 

OlHcr  . .  D,l..,lom.l,c  public,  biU,.  develop  n... 

lc)KTC"\Nc"""'/Bl”hor".’-‘”  C  ■■  P.-i.-  «  Co  .  j  ' i'pdu'sVp'’ o't '’°g?lcl"wre''”''tbo‘‘leS  oll>»r  j It  .ich  p  policy  .bd  M,cb 

'  Kepresentatives.  ''be  position  Of  the  hanks  was  .shown  to  be  and  '^®  prosnerous'  Therp  [«  hnwpvJr  '  soods  and  .services.  The  more  mu-  an  era  compels  each  nation  to  put' 

..  — - - -  _  _  -  -  whole  re.sult  should  be  to  further  strengthen  public  i  m^rYed  d?Nerencrin' the  Zeatmen^. :  -ivan-ageous  this  ^exchange  i'® 

Devoted  to  the  intcrent^  of  the  investinn  publw  in  the  '  confidcticc  in  the  men  ami  the  system  which  have  .  accorded  during  the  two  periods.  permanent  the  ^'^ade  .ome  go  •  pxmnd  on  a 

belief  that  the  confidence  of  capital  is  c.jsentuil  «(j  fje  g^^ved  S50  well  In  the  dark  days  of  depression  as  well ;  Mercantilists  stressed  the  necessity  TUp^’disinration  of  »hp  world  wit  !  senerallv  higher  standard  of  living 


)  make  public.  land  the  mercLtilistie  neriod  permanent  foundation  for  trade  jning. 

The  further  the  inquiry  was  earned  the  ®  t^at  the  i  Tf'such’^a'*  poliJraird^urh 

10  position  of  the  hanks  was  .shown  to  be  and  the  ‘  agriculture  is  the  'east.^^^j^  f;grvlces.  The  more  mu-  an  era  compels  each  nation  to  put 

■hole  re.sult  should  be  to  further  strengthen  public  i  j  rlfffprpnpnn'*'t'hpTfTZ.’«„T  advantageous  this  exchange  its  own  house  in  order  It  may  do 

.nlidcpcc  lb  .he  „,cp  .„d  .be  syiden.  which  ....  Iwo  pe;.™."'*  ""  .  SveT^iede'm”  llt.T:': 

irved  so  well  in  the  dark  days  of  depression  as  ®»'-®®s®d  'he  necessity  Vhe  dislocation  of  the  world  war  generally  higher  standard  of  living 


days  ;f  prosperity  w-hen  -o- ;  ^,/dundaUon^  Jor  ,  ^  -  ,;^^;;,^e;;t  h^s  Umri;;: 


MONTREAL.  FRIDAY.  JUNE  1,  1934. 


A  Task  For  a  Solomon. 


Liiuoc-  041V4  vo.-v  -  M  H  t  P  m » f  1  ft  Tl  3 1  nriTTi » A  *  { 1 1  fhw^A  ‘  ^  CreQU  IDierna-  , «  UiUic  |.ci  iiiniicuu 

inomic  sin  was  the  common  thing.  whereas  the  nresent  attitnrift  is  tn  ^  great  impetus  to  ferred  payments  which  proved  tem- 

MisrepresenHng  Bu.in....  ,7,rn£;'a,lr'‘.:l.rch 

EFORE  the  special  Committee  on  Price  ^^PFcads !  “  ®  which  is  new  financing.  foreign  countries  injure  ns  in  tlm  j 


Misrepresenting  Business. 

EFORE  the  special  Committee  on  Price  Spreads  ! 
and  Ma.«s  Buying.  M.  M.  Robinson,  chafrraan  of : 


the  assistance  to  agriculliire. 


X  T  » HEN  nrorliii'crs  in  -i  cornnetitive  industrv  i>oe?-at-  and  .Ma.«s  Kuving.  Ai.  .vi.  rtomnson,  cnairraan  lu  ,  _.  ,  ,  ,  ,  ■'  ^®  necessary  in  the  future  matter  of  trade  it  is  a  safe  bet  that 

HEIN  prorni(<.is  in  .1  tornpeuTue  mousiry  opeiai  .  e  (hat'  necessity  of  assistance  lo  ag-  to  borrow  from  countries  willing  to  this  will  occur  again.  On  the  other 

»v  tng  in  different  parts  of  Canada  under  widely  'he  Ontario  Grower.^  .Markets  Council,  charged  'hat  riculture  is  a  long  story.  This  accent  navment  for  the  goods  or  ser-  hand  oiir  own  errors  are  susceptible 


>V  tng  in  different  parts  of  Canada  under  widely  me  umario  urower.s  AiaraeL.s  v.oiini,ii.  cnaigiu  riculture  is  a  long  story.  This  accept  payment  for  the  goods  or  ser-  hand  oiir  own  errors  are  susceptible 

varied  conditions  as  lo  cosUs  still  desire  to  sell  their  i^he  plight  of  the  fruit  and  vegetable  growing  inaus-  story  includes  the  laissez-faire  8tti- i  borrowed  in  other  goods  and  of  correction. 

nroduct  in  the  same  domestic  and  export  markets,  try  w-as  due  to  two  major  evils  which  he  described '  tude  adopted  towards  it  while  it  re- 1  services.  It  may  even  be  wise  to.  World  trade  has  stood  up  fairly 
there  is  created  a  problem  which  may  well  puzzle  the  as  follows  I  invest,  in  countries  where  markets,  well  when  volume  is  considered.  It 


CANADA 

PERMANENT  MORTGAGE 
CORNRATiON 

Quarterly  Dividend 

Notice  i.s  heroby  given  that 
a  Dividend  of  TWO  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

F/IGHT  PER  CENT.  PF/R 
ANNUM 

nn  the  paid-up  Capital  Stock  o* 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

TUESDAY,  THE  THIRD  PAY 
OF  .lUI.V 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  .lune,  ]934. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto.  .May  33rd.  1931. 


SCRAP  BOOK 


Another  Great  War. 

Here  i.s  something  else  that  will 
turn  the  paternal  face  red.  Some 
day  the  little  codger  will  ask.  "Whar 


Special  CMnimittce  cm  Price  .Spreads  and  Mass  Buying  “First,  a  collective  and  organized  effort  on  the  ;  forms  was  achieved  by  other  Indus- 1  "p]'a(^‘'7J.a'(ie  on  a  more'^  per-  well  in  farm  products  of  certain  j  —  .  . . 

nc'w  sitting  at  Ottawa.  We  have  in  mind  the  can-  J>art  of  canners,  processors,  distributors,  and  tries  including  the  collective  bar- basis  lines.  Indications  are  that  any  de-  !  FTie  Work  of  An  Expert, 

nine  of  frtMt>.  and  vceetablos  carried  on  rxtensivciv  in  i  gaining  of  labor— except  in  most  -phe  great  prerequisite  for  trade!  crease  will  he  more  or  less  tempor- , 

mng  or  tnnt.  an  1  \egelabie.  exten.  c)v  Sp^,onfllv.  collective  and  organized  effort  on  the  cases  farm  labor.  While  farming  of  nnv  deserintlon^is  a  nearer  an-  'arv  During  this  time  some  altera- 1  loronlo  comes  the  story  of 

British  Columbia,  Ontario  and  Quebec  in  particular,  po,.|  of  those  who  sell  to  the  grower  those  ma-  .supplied  its  own  capital  and  exploit- i  J.oach  to  sSes^milLftv  in  rewards  1  tion  ,n  the  direction  of  production  “  r  nTo«n"  of 

Before  the  (omrnittee  the  Ontario  growers  have  tcrials  which  enter  into  the  science  of  produc-  .  ed  its  own  labor  this  treatment  got  ;or  effort  In  different  vocations  than  may  be  essential.  Such  is  already:*?®’  P™?  '."t*.  of 

charged  the  (.jueber  growers  with  mnrkoting  canned  tion.  "  i  by.  But  when  farming  became,  as  i  jjgg  recently  been  in  evidence.  This  being  followed  in  some  lines  lo  ad-  "j 

lomator.'^  at  iinfuii  price.''.  Ontario  canners  and,  In  all  these  operations,  be  lontinued,  "there  is  to  be  ^  it  recently  has.  unable  lo  prisreed  |  increa.se  trade  and  employment.  :  vantage.  studio  the  floors  were  tn'mmtVhe?- 

growers  ii,  inference  considered  the  ioiUnv.ng  re.solu.  found  a  pious  indifference  to  t  he  plight  of  the  g'W- I -7®;  f  ^w  Yn'^^vlgtr'^  i  so'^'n^^ra'iu^S^^^  ®-®">:'  r'®'hins  herd  ^  "nu, 

lion.  ni.  I  his  he  .said  was  bc.st  exemplified  by  the  a  legcd  ^  j,_  The  divergence  in  price  referred  phasizc  that  the  really  important  ^If)®® 

■•That  It  i,s  fully  realized  that  .soineilung  statement  of  a  general  manager  of  a  canning^  factory, ;  factor  tn  supplynng  long-term  loans  ^,3^  ereated  unemployment  in  the  problem  is  the  relative  prices  or  ’•®-  feii^rihL ''  Y  mCr  ' 

should  be  done  lo  increase  prices  to  the  growers,  I'  bo  informed  some  growers  that  the  head  of  the  and  financing  production  generally where  prices  have  been  wards  for  certain  services  within  ij  ■ _ _L‘__  ^  ’ 

and  we  accordinglv  urge  that  a  joint  committee  company  had  i.ssued  orders  that  the  financial  corpora-:'"®®  assistance  become  more  nec.es- .  m^jn^gined  and  the  remedy  for  un- 'certain  section  rather  than  the  com- 1 

nf  .  anners  and  growers  be  appointed  to  meet  the  ,ir,n  pad  to  show’  a  profit  of  SI  000  000  a  year  altruistic.  employment  resorted  to  is  to  move  parat.ive  advantages  between  differ-  U-odes  and  Costs. 

•Minister  of  Ncriculture  and  point  out  the  need  of  „  •  ,  /•  •  j,  1  T'’®  reason  of  the  recent  develop-  labor  and  cJtpital  not  to  the  most  ent  sections  it  may  do  a  vast  amount  .-1  ..a.,,;,.  ,1  .  v  n  v 

loint  action  hv  the  Province^  of  Ontario  and  the  picture  of  a  soulless  corporation  grinding  dowDi^e^j  tpg  discrepancy  in  prices  profitable  industries  but  to  agricul-  of  good.  By  stressing  the  to'npara- ^  ''ow  putting  85<-„  of  its"’ effort 

Province  of  Quebec  to  regulate  planted  acreage.  "1®  honest  growers  of  fruits  and  vegetables  to  make  of  raw  products  generally  and  farm  ture.  In  point  of  time  it  has  been  live  as  contrasted  to  the  •’’h®®'”'®  i  codifying  15^  of  imlu.sUrv  savs 

and  likewi-sc  joint  action  in  both  province.s  to  a  profit  of  .SI, 000.000  a  year  was  immediately  seized  products  in  particular  developeil  In  only  a  short  run  from  the  subsist- . advantages  in  different  lines  o'".  ®''V  frankiv  "he  is  ""oin’’  to  lelesconr '  1 

f'.stablish  a  uniform  scale  of  wages  in  the  can-  upon  by  members  of  the  committee  as  a  great  oppor-  ^^3*)  and  continuing  since  that  time.  . ence  wage  to  the  subsistence  home-  fort,  some  benefit  may  be  dei  ivrd  ^  of' codes.  '’He”  called  off  the 
Mrrios  of  both  nrovincG?  as  othGrv^'isG  tho  can-  «.  .#■  j  «•  ft»u  ...  f  This  div^rgcncG  of  prIcGs  is  raado  ;Stcad.  The  latter  term  is  no  more  witliout.  any  undue  violence  hoin*a  h^^pfino  nf  fix*  c-xx-'itt^xr*  ineti-x 

iirrirs  of  Ontario  would  have  lo  rlo.se  up  through  flramalic  politics.  The  name  o  he  co  -  possible  by  the  competition  of  pro-  palatable  than  was  the  former  done  to  the  orthodox  theory  of  inter-  bu^the  ho-  nose-rin’’' induon  corie 

innbilitv  to  compete  with  the  canneries  of  Que-  Poration  was  lemandccl.  It  was  given  as  Canadian  dneers  of  raw  products  to  increase!  Such  a  development  reveals  the  national  trade,  i  slinnwl  throu"h  hoiv  re  he  c-i  m 

hcc.-  •  'canners.  Now.  let  u.s  e.xamine  into  the  affairs  of  - - - -  -  - .  . . —  !  CodrmakinTc<^.st 

The  coni|ilauu  of  the  t.iplarjo  grower.''  i.s  that  Que-  Canadian  Canners  to  see  if  this  unretouched  picture  /  I  I'l  T7  .  1  '  J  *  I  'X  11  ^  3  months,  and  aliogciher  in  its  earl.v 

tier  growei.-.  and  workers  arc  satisfied  with  a  smaller  '  of  a  corporation  machine  grinding  $1,000,000  a  year  I  1^1  111  I  iT  ^  I  3  Cl  1  ^  I  JCT  I  T  days  placed  half  the  coiintiy's  Indius- 

marg'u  of  profit  and  smaller  wages  But  while  On- '  profit  out  of  starving  slaves  of  the  soil  is  justified.  ^  ^  U  L  Ui  C  U1  tllC  IClVaiai  1  trial  ®mplo.vees  (10  minions)  under 

”  *  ®  C  .  J  J  codes  at  a  cost  of  .$3  iiiillions,  or  3ti( 

tario  I.s  making  a  case  for  a  .standard  of  costs  to  suit'  Canadian  Canners  did  make  a  round  million  dollars  a  1  1  Pt-rvKl2>i-x-»  PC'"  employee.  NRA  now  is  spend- 

thc  industry  of  tiiat  province,  growers  of  British  Col- '  in  operating  profit  $1,035,037  to  be  exact — in  the  .XxOCl  CXlC  J-yCDu  X  IcJUldll  in,g  .$600,900  a  month,  49'^c  of  if  on 

umbia  charge  tliat  Ontario  (and  Quebec)  workers  can  year  ending  Februaiy  28th,  1931.  It  was  one  of  the  — ■ - - -  — - - - -  codi^fyin.g  small  industries  at  the  rate 

produce  more  cheaply  than  the  Western  province— i  two  best  years  in  the  company's  history,  (and  we  By  G.  A.  ELLIOTT  I  head*'- I3ush°c.srW(^e  ^ 

tills  due  largely  to  the  B,  C.  minimum  wage  law.  It  j  doubt  W’hethcr  the  complaint,  about  prices  paid  to  Profeeaor,  University  of  .Alberta,  In  paper  delivered  before  Die  Canadian  Political  Science  Association.  '  _ _ 

•appears  iliat.  in  fact,  canned  lomatoe.s  from  Quebec  growers  under  the  general  conditions  then  prevailing  \'\’'HETHER  Canadian  authorities  !  which  remain  but  of  setting  up  new  :  prices  considerably  lower  than  that  One  For  Fverv  Six 

can  be  laid  (iown  m  Vancouver  at  a  price  to  undeisell  ,  wa.s  the  subject  of  complaint  •  Even  so,  after  al-  ^  *  s®'®®'  a®  'h®'!-  objective  do- ,  maladjnstmenis  between  those  sec-  "hirh  prevailed  liefore  1930.  Mone-  ,  ^  ‘  ^  ’ 

...  ,  ,  _ _ r„..  .  a  L- (no  no  ra  of  f  ( voH  ,-a  ni  (a  1  ®i®s"c  management  of  the  dollar  or  i  tions  of  the  price  level  which  have  Mar.i  measures  to  readjust  the  price  In  1910.  there  were  a  million  and 

the  home  product.  lo’w mg  for  dep  cciatio  a  a  g  p  '  adherence  to  an  international  stand-  already  been  adjusted  at  the  new  , striiciiire  to  Us  pre-depression  level  i  a  lialf  full-time  employees  on  the 

l•'r(lm  ih?  stamipoini  of  Quebec.  Hon.  .Adelard  God-  charges,  the  amount  earned  on  the  common  stock  wa.s  ard,  they  will  be  forced  to  choose  !  level.  And  these  new  maladjust- 1  might  he  accompanied  by  such  an  in- 1  public  payrolls.  In  1930.  there  were 

bout.  Minister  of  .Agriculture,  in  admitting  that  the  |  only  67c  per  share.  between  several  methods  of  treating  j  ments  may  for  a  time  tend  to  be  ,  crease  of  investment  relatively  to  i  almost  three  million — part  of  whom 

campaign  to  cncuurage  the  canning  industrv  had  af- ,  That  the  difficult  conditions  of  succeeding  years  '‘’®  Problem  of  long  term  indebted- i cumulative.  At  any  rate  they  will  ' savings  as  would  lead  to  a  boom  and  |  were  of  course  required  by  our  in- 
,  ,  ,  ...  ,  .  ,  ,  ...  m,  (ho  ..onnino  ,-nmnaniaa  ia  inHinoloH  Either  thc  level  of  prices  [  make  subscquent  management  of  t  lic .  probablv  auother  scrious  depresslOQ.  |  crcasc  of  population  and  bv  the 

Iccted  outside  pioducers,  has  declared  that  the  pro- ■  was  shared  by  the  canning  compa  es  .  cated  >  raised  to  correspond  at  1  currency  more  difficult,  whether  i he  I  The  argument  in  favor  of  a  monetary  |  added  functions  undertaken  t>V  gov- 

ducts  of  the  Quebec  growers  are  being  consumed  the  following  summary  of  the  operating  account  of  jeast  roughly  with  that  at  which  the  i objective  proposed  be  .stable  ex- 'solution  of  the  debt  problem  is  i  ernment.  To-day.  there  are  from 
largely  in  the  Quebec  market  and  that  there  was  no  Canadian  Canners  up  to  and  including  the  year  ending  great  volume  of  existing  long  term  j  changes  or  a  stable  domestic  price  ^  consequently  less  strong  than  it  was  '  ggyen  to  eight  million, 

intention  of  again  abandoning  it  to  be  supplied  bv  Febniary  28th.  1934: —  debts  was  incturred  or  some  non- (level.  two  \ears  ago.  On  the  other  hand.  Back  in  1917,  there  wa.s  consid- 

♦  i  /•'x  *.  •  J  A  Tr  i_  •  A i_  X  J  I  M*  a  *«  «  AA  'nionetfliy  solution  must  be  Adopted#  i  ** (Moreover)  time  copt  nn  '  siiould  be  noted  thAt  the  Adoption  erAble  ssriLAtion  c^ver  the  lact  thni 

the  Ontario  indu.stry.  He  emphasizes  that  prices*  Fiscal  years  ended  Feb  v  28  'phis  nroblem  has  both  its  interna- !  a  m  t  j  .i  ■  .if  ®  i^  .  V  of  the  new  and  lower  level  of  wages  .f  a.,iuiuon  over  tne  lact  inai 

,  .  .  .  ,  ,no.  loaij  Toq-j  i  p>  “‘m-in  aas  oorn  its  interna- i  debts  incurred  during  the  period  of;"'  new  auu  mwei  levci  oi  wage.-^  |  2^  persons.  16  years  of  age 

paid  to  producers  and  wages  paid  to  employees  are,  1934  19.33  1932  ( tional  and  its  domestic  aspects.  Since  higher  prices  mature.  If  these'*®  regarded  in  many  quarters  as  a ,  g„j,  .gjnfullv  cmploved. 

reasonable  and  m  accordance  vvith  local  economic  con- x«n4  002  x72qoi7  #  =  .  ®®,"  ?"f*®®“®®.  ^o™®®  i  debts  are  cancelled  by  bankruptcy  ! ®ar®y  “  P'lb'ic  official  on  liicii 

ditions,  5729,01.  Soil  ,6o6  |  aspect  only  slightly  anc^  indirectly,  it ;  proceedings,  foreclosures  or  repay- i  "a*  ®'s®  "‘®  S®®®®^'.  . '®vel  of  |  backs.”  To-dav.  according  to  llte 


’t^wL/to;  X^irira^^  has  stood  up  fairly  !  i®'*^  ..;®af  war  bet..^ 

■re  markets  .well  when  volume  is  considered.  Ti  -j-he  New  Yorker'  • 

I.nh  a  noKovihas  hoen  maintained  remarkably  *  ®® '  o'*'®' • 


mained'A  somewhat  self-sufficient  |  countries  where  markets  :  well  when  volume  is  considered*  It 

Industrj^  while  protection  of  various  ;  opened  up.  'Such  a  policy  1  has  been  maintained  remarkably 

,  forms  was  .achieved  by  other  indus- 1  ^vould  place  trade  on  a  more  per-  well  in  farm  products  of  certain  j  r  a  i- 

tries  including  the  collective  bar-  basis.  .lines.  Indications  are  that  any  de- !  1  ne  Work  or  An  Lxpert. 

1  gaining  of  labor— except  in  most  xhe  great  prerequisite  for  trade  !crease  will  be  more  or  le^ss  lempor- ^  Toronto  onmne 

leases  farm  labor.  While  farming  any  description  is  a  nearer  an-  ary.  this  time  some  altera- 1 

.supplied  Its  own  capital  and  exploit- !p,oach  lo  some  similarity  in  rewards!  tion  in  the  -direction  of  production  L,  ^owes^  in  tho^n  Jr 

■  ed  Its  own  labor  this  treatment  got  effort  In  different  vocations  than  may  be  essential.  Such  is  already  :  ®®’  ^  in'lems  i hat  u  ho  iho  n,.=. 

I  by.  But  when  farming  became,  as  (has  recently  been  in  evidence.  This  (being  followed  in  some  lines  lo  ad-  f worK  in  a  phoU  gS^hi^rN 


Jn  all  these  opcration.s,  be  (ontinued,  "there  is  to  befit  recently  has.  unable  to  proceed mcrea.ie  trade  and  employment.  !  vantage.  '^(,1  lin  tha  finnra 

lound  a  piou.s  indifference  to  the  plight  of  the  grow- 1  ®"d®r  Us  own  steam,  farms  mortgag-  i  xhis  is  one  of  the  outstanding  aims  !  If  the  New  Economic  Nationalism.  p^cUv  soSin^  h 

.  .  ..  J  ,  r,  .  ®d  'o  wealthier  people,  taxes  in  ar-  ,u.  npHnnaiism  nnw  in  vncip  .so  eenerallv  denlored  serves  lo  em-  someinino  ncrce.  nut 

ei  .  'I'his  he  said  was  bc.st  exemplified  by  the  a  leged  ^  ^  The  divergence  in  price  referred  phasizc  that  the  really  important  ^  ^!f{®®  J®'®J*®®®  ^ 

-statement  of  a  general  manager  of  a  canning  factory. ;  factor  tn  supplynng  long-term  loans  has  created  unemployment  in  the  problem  is  the  relative  pricc.s  or  ro- ; 9®'®*  'fV*^®:.  v  ' 

who  informed  some  grower.s  that  thc  head  of  the  and  financing  production  senerally;  ,  j^J^|^gJ^1es  where  prices  have  been  wards  for  certain  services  within  ij  ®'  ®®  •^®  'uFKei. 

company  had  i.ssued  orders  that  the  financial  corpora-:"’®®  ayistance  become  more  Pe®.®s- .  maimgjned  and  the  remedy  for  un- 'certain  section  rather  than  the  com-  . 

tirin  hsH  tn  show  a  orofit  of  SI  000  000  a  vear  altruistic.  employment  resorted  to  is  to  move  parat.ive  advantages  between  differ-  Codes  and  Costs. 

^  ,  The  reason  of  the  recent  develop-  labor  and  cJtpital  not  to  the  most  ent  sections  it  may  do  a  vast  amount  ,-o,ia,.ai  i„v,,,cr„  -a.  ,  v  n  v 


WHO  inrormeci  some  grower.s  uiat  tne  iieau  >0  me  ......  uu...  ficc.a.... ,  ■  industries  where  prices  nave  been  waras  tor  certain  services  wiinm  -i  | 

company  had  i.ssued  orders  that  the  financial  corpora-:"’®®  ayistance  become  more  Pe®.®s- .  mgimgjned  and  the  remedy  for  un- 'certain  section  rather  than  the  com-  1 
tion  hsH  to  show  a  orofit  of  SI  000  000  a  vear  altruistic.  employment  resorted  to  is  to  move  parat.ive  advantages  between  differ-  Codes 

^  ,  .  The  reason  of  the  recent  develop-  labor  and  cJtpital  not  to  the  most  ent  sections  it  may  do  a  vast  amount  ,-p,,p,.ai 

I'he  picture  of  a  soulless  corporation  grinding  do-wn  inient  was  the  discrepancy  in  prices  profitable  industries  but  to  agricul-  of  good.  By  stressing  the  compara-  j  _  '  nnttinc 
the  honest  growers  of  fruits  and  vegetables  to  make  of  raw  products  generally  and  farm  ture.  In  point  of  time  it  has  been  live  as  contrasted  to  the  •'’'’®®'’”®  j  codifvine  l‘c' 
a  profit  of  $1,000,000  a  year  was  immediately  seized  products  in  particular  developed  In  only  a  short  run  from  the  subsist- . advantages  in  different  lines  of  f,.g„i.‘iy  "j,-  f'" 
upon  by  members  of  the  committee  as  a  greal  oppor-  1930  and  continuing  since  that  time.  | ence  wage  to  the  subsistence  home-  fort,  some  benefit  may  be  of' codes.  ' 

,  ....  rrxu  f  ♦ua.  Th\s  divergence  of  prices  is  made  stead.  The  latter  term  is  no  more  without,  any  undue  violence  hems: 

tunity  for  dramatic  politics.  Thc  name  of  the  cof-  possible  by  the  competition  of  pro- ! palatable  than  was  the  former  done  to  the  orthodox  theory  of  inter-  .  ^  ® 

poration  was  lemandccl.  It  w-as  given  as  Canadian  hiicers  of  raw  products  to  increase!  Such  a  development  reveals  the  national  trade.  '  sliiipcvl  throu"h 

Canners.  Now.  let  u.s  c.xamine  into  thc  affairs  of  - - — - — -  -  - .  -  -  !  rnfte\iiakin!>  ro 


Canadian  Canners  to  see  if  this  unretouched  picture 


The  Future  of  the  Canadian  Dollar 

—  And  the  Debt  Problem 


General  .lohnson  admits  that  .\R.\ 
!  I.s  now  putting  Sofr  of  its  effort  into 
!  codifying  Infk  of  indu.slry.  says 
frankly  he  is  goin.g  to  telescope  a 
;  lot  of  codes.  He  called  off  the 
hearing  of  the  fly-swaltcr  inliisiri. 
but  the  hog  nose-ring  industrv  code 
j  slipped  through  before  he  caught  ii. 

■  Code  making  cost  $750,000  in  its  firsi 
:>  months,  and  aliogciher  in  its  earl.v 
days  placed  half  the  eountiy's  lndu.s- 
irial  employees  (10  luiilicms)  under 
codes  .at  a  cost  of  .$2  iiiillions,  or  3ti( 
per  employee.  NR.A  now  is  spend¬ 
ing  $600,000  a  month,  40'^f  of  it  011 
eodifyin.g  small  industries  at  ihc  rate 
of  30,000  workers  a  month,  or  $S  a 
I  liead.— Business  Week. 


By  G.  A.  ELLIOTT  of  30,000  workers  a  month,  or  $S  a 

Profeeaor,  Univ'ereity  of  .Alberta,  In  paper  delivered  before  The  Canadian  Political  Science  .Aeaocialion.  '  liead.  BusiltCSS  \\(Ck. 

\'\’'HETHER  Canadian  authorities  !  which  remain  but  of  setting  up  new  :  prices  considerably  lower  than  that  On»*  For  Fverv  Six 

V  V  select  as  their  objective  do- ,  maladjustments  lietween  those  sec-  which  prevailed  liefore  1930.  Mone-  ‘  ^ 

mestic  management  of  the  dollar  or  j  tions  of  the  price  level  which  have  tar.i  measures  (o  readjust  the  price  In  1910.  there  were  a  million  and 
adherence  to  an  international  stand-  already  been  adjusted  at  the  new  ! structure  to  Us  pre-depression  level  i  a  lialf  full-time  emplc-yces  on  the 


1934 

1933 

1932 

$ 

$ 

$ 

*s  $804,002 

$729,017 

$511,656 

ex- 

.  .  211,094 

225,232 

414.792 

,  .  250,000 

200,000 

200.000 

.  $342,908 

$303,785 

»$103.1.3G 

.  .  233,088 

273.426 

273.42(; 

.  .  109,118 

170.952 

280,071 

1  . 

6.889 

58.556 

.  $  702 

*$147,482 

*$715,189 

393,. 531 

541,013 

851,382 

ness.  Either  the  level  of  prices  i  make  subsequent  management  of  t he  . Pi’obahly  another  serious  depression,  j  crease  of  population  and  liy  the 

niusl  be  raised  to  correspond  at  j  currency  more  difficult,  whether  ihc  '  The  argument  in  favor  of  a  monetary  |  added  functions  undertaken  t>y  gov- 

Jeast  roughly  with  that  at  which  the  i objective  proposed  be  stable  ex- 'solution  of  the  debt  problem  is  1  ernment.  To-day.  there  are  from 
greal  volume  of  existing  long  term  j  changes  or  a  stable  domestic  price  ^  consequently  less  strong  than  it  was  '  seven  to  eight  million, 

debts  was  incurred  or  some  non- [level.  [two  years  ago.  On  the  other  hand.  Back  in  1917,  there  wa.s  consid- 

•  monetary  solution  must  be  adopted.!  “(Moreover),  as  time  goes  on'*'  should  be  noted  that  the  adoption  |  g^gjjjg  agitation  over  the  fact  that 
M  his  problem  has  both  its  interna- i  debts  incurred  during  the  period  of;”*'"’®  oew  “ind  lower  level  of  wages  j  ..g^ppy.  persons.  16  years  of  age 
I  tional  and  its  domestic  aspects.  Since  higher  prices  mature.  If  these'*®  regarded  in  many  quarters  as  a, .  Qider.  and  .gainfully  employed. 

Canadians  can  influence  the  former  debts  are  cancelled  by  bankruptcy  [ '®'®P®.®‘'’®yi  measure.  Any  substan-  ^  public  official  on  ihcii 

I  aspect  only  slightly  ami  indirectly,  it ,  proceedings,  foreclosures  or  repay- i  *’®.'  ®’®®  '*)®  general  level  backs.”  To-day,  according  10  Ihe 


■  »  I  aspect  only  slightly  and  indirectly,  it ,  proceedings,  foreclosures 


_ ■  '■  .J  --  - •  •  1 1.1  uvvcuiuf,;'.  i.Ji cviuoui es  or  repay- 1  .  .  _  .  I  micivs.  jo-ua.v,  accorumg  10  uic 

may  be  more  profitable  to  conceu- 1  nient,  the  injustice  to  the  individual  i  5®'®,f*l  ®®  ,  *’®®'®®®®  octiviD’  "o®*.'*  eg^jjpatg  oj>  senator  Harrv  F.  Bvid, 


tial  rise  in  the 


difficiiltie.s  which  at  once  spring  up  -where  any  effort  Depreciation  .  .  .  .  250,000  200,000  200.000 

rZTZf.'T  industry  m  de-  . 3—^  ^3^3  .3,^  ^5,-^ 

t.ance  of  the  laws  of  supply  and  demand.  Producers  ,  ^pgg 'igt  ^ivid.  .  .  .  233,088  273.426  273.42(; 

in  Quebec,  contending  with  less  favorable  natural  con-  *  2nd  pref.  divid.  .  .  109,118  170.952  280,074 

dition.s,  generally  speaking,  than  the  other  provinces  Common  dividend  .  6.889  58.556 

referred  to.  have  organized  to  increase  their  incomes  .  ' 

.>\  supplying  a  market  which  in  the  past  w’as  largely  previous  surplus  393, .531  541,013  851,382 

served  from  ouLsidc  the  province.  Does  the  federal  Le.ss  trans.  from  invesment 

government  propose  lo  interfere  in  such  a  situation?  and  conting.  reserve.  .  .  .  404,820 

Then  there  is  the  further  complication  of  the  effort  -- 

to  mamtam  high  wages  in  British  Columbia.  D^es  .  •  •  '  •  $o4h013 

the  federal  government  piopo.se  to  enforce  thc  B  C.  ;  a  Deficit. 

.standard  ol  wage.s  in  other  provinces  ?  p  ^yill  be  noted  that  in  the  year  following  that  in 

.\nd  if  costs  are  lai.sed  on  the  basis  of  such  higher  which  SI, 000. 000  was  shown  as  operating  profit,  the 
wages  to  assist  the  producer,  what  of  the  consunier,  income  fell  to  practically  half  that  amount,  and  it  has 
who  must  pay  higher  prices?  .And  what  of  the  mar-  not  yet  risen  lo  the  amount  so  loosely  and  effectively 
ket  ■w'hich  has  been  built  up  on  the  lower  price  basis”  used  bv  the  witness  before  the  Stevens  committee. 


debtor  is  completed.  And  no  sub-  S  doubtless  lead  to  an  immediate  agi- 


every  si.\  of  ii.s — and  whether  we  l)c 
infants  or  adults,  eniplcyed  or  not 
— carry  on  our  backs  somebody  vvlto 


1  Deficit.  1  ,  J  . 

plated,  steps  ' 

It  will  be  noted  that  in  the  year  following  that  in  ■  jgjjen  ji  once 


as  follows;  '  initiation  of  a  polic.v  of  relation,  an  severe  depression. 

“One  point  which,  perhaps,  je- '  additional  element  of  uncertainly  is,  [  More  specifically  the  cost  of  fixed 
serves  greater  emphasis  ...  is  the  ' ’®*®®duced  info  business  wlilch  will  equipment  might  not  lag  far  behind 
■  necessity  of  taking  action  at  the  *^®®‘*’  ’®  ®®®'  ®'  counteract ;  the  present  worth  of  the  prospective 

earliest  possible  moment.  Tf  a  re-  "’®  ®"®®'®  ol'  ony  monetary  policy  income  attributable  lo  it,  even  when 


Our  First  Taxes. 

In  1784.  a  considerable  increase 
was  made  in  the  impori  duties  on 


ten  ai  once.  !  icy  is  not  immediately  put  into  opera- !  prices  of  the  factors  of  iiroductioii 

•Tho  (a-r.  niain  aiMi...,!  ."oD.  DCW  debts  ai’c 'incurred  thoug’a  and  the  consumers’  goods  prices 

s  ereatPri  hv  thp^faii  *®  ■'■®®-''  ®’®®*’  smaller  volume  than  is  might  then  rise  withoui  inducing  loo 

...  P®'®®®  customary  under  normal  conditions.  : great  an  c.xpansion  in  the  production 


what  of  the  consunier,  income  fell  to  practically  half  that  amount,  and  it  ha.s  !  ties  created  bv  the  fall  in  prices  °  pi®®"  smaller  volume  than  ;s  might  then  rise  wi  lou  indtn 

.'.,d  w,.a.  Of  „»  ,,.c„  .0  .1,0  amo„„f  so  .oos.fy  and  .ffaCvel.v  1...0  boon.  .ho  n,„adJ.rS  rrlTfiro  ZZ^.Zi" 


...  -  .  . V.  V/ 1  AAAu  noL  vci  iKSfii  LU  lilt*  SO  luustfjy  aMu  ftiecLiveiy  i.ioL,  luv:  ^  ^  subsequent  rise  in  the 

t  ■W'hich  has  been  built  up  on  tho  lower  price  basi.s”  used  by  the  witness  before  the  Stevens  committee.  , ‘’®'?*®“  *^®P®’  "’®  ho®<lual  olionges  j level  will,  so  far  as  these  new 
VNe  have  a  Stevens  facing  quesiions  fnim  which  a  li'nrlher.  u  large  deficit  was  shown  for  the  year  ®Bd- ■  ^ ^o^^the*  '^ene*ra'l  i concerned,  effect  new  in- 
.Solomon  might  well  recoil.  ing.  19.32  aftei  meeting  abnormal  charges  the  result  price  structure  with  consequent 

- ^ -  of  prevailing  conditions.  There  was  a  deficit  again  losses  and  unemployment,  and,  sec-  ¥  ¥  ^  ¥ 

U  r»  I  •  r  p  I  i-  ^  I  ■  in  tlie  succeeding  year,  and  only  a  nominal  surplus!®®’*.’  i*!®  injustice  fo  debtors  invoh-  How'ever.  .some  iwo  year.s  b.ave 


Two  non-moneiaiy  njcihods  of 
meetin.s  thc  debt  situation  may  be 
contrasted.  'I'here  is  ihc  usual 


Quebec  Dubious  of  Public  Ownership. 

F  public  utterances  duiing  tlie  past  week  by  iii.,' 
Hon.  Honore  Alercier.  Minister  of  Lands  and  For- 
e.s-ts,  and  .Adrien  Beaudry.  K.(  V.  president  of  the  Que¬ 
bec  Public  Service  Cormni.ssion.  may  be  accepted  as 


French  cciirt  rciiiinded  tlie  colon 
ists  of  tho  .great  ihings  they  had 
done  for  tltciu.  but  also  declared 
that  as  these  achievements  had  been 
very  costly,  a  pari  of  the  expense 
should  be  borne  by  the  colonists 
themselves.  Thc  tariff  was,  how- 
every.  not  heavy,  c-jnsistiug  chiefly 
of  a  3  per  cent,  duly  on  all  imports 


in  tlie  succeeding  year,  and  only  a  nominal  surplus!®®’*.’  '*’®  injustice  to  debtors  invoh-  How'ever.  .some  iwo  year."  b.ave  Jhc'debls'onl v^tjr'Tn'i.dvcnt  ®"'*  ®  similar  duty  on  all  exports. 

,.  ..  ,  ;  .  u  J-  I  ed  in  the  rise  in  the  purchasing  pow-  elapsed  since  the  preceding  para-  C'lnceiuntt  rne  aeois  oni.v  01  '’’•'''>'Aent  ^  ^  c 

fo.  the  immediate  past  year,  when  no  common  d.vl-  ,he  monetary  unit.  graphs  were  written  The  pr.iblem  ’*®*’'®®®  ®®  '*’®  ”®®  *’®®’*’  ‘Y’*  ®»  >*’®  [  "pr„m  1748  Xn  fhe  new  m  ' 

(lends  were  paid  and  the  distribution  on  the  preferred  “Now  that  the  rapidity  of  the  fall  iof  debts  remains,  but  other  readjust- 1  ®"’®®’ "’®'',®  scneral  reduction  *'*  !  „7T(„ 

wa-^  cut  (ira.stically.  prices  l)as  been  checked,  factors  ments  have  proceeded.  Money  waj;e  dollar  value  of  longterm  „  oH/xwoH  in  T’ 

And  so  w,’  find  th-il  aitiiallv  this  oornoiation  uic-  ®®®  continuously  at  work  tending  to  i  rates  have  fallen  considerably.  So,'"’  debts  having  regard  to  past  |  i*’**'. 

...  (tinnnrioo  "  ^  ft  >cmc:ly  the  sectional  price  level  mal-  have  contract  rents.  Some  adjust- • ‘'*‘®®'’®®  '*’?  l|''"‘®  *®ro*  und  per- i  duties,  on  t  c  giound  that  rnuch  of 

lured  as  grinding  out  $1,000,000  a  year  profit  for  adjustments.  ...  Tn  so  far  as  ment  between  the  differeiu  section.s  haps  to  possible  future  changes.  The  1  the  goods  woulel  not  be  .sold  with- 


an  inciicalion  l  tlie  jniUcU  altitude  ot  the  Quebec  ntanipulating  promoters,  has  actually  paid  its  common  time  is  permitted  for  these  adjust-  of  thc  price  structure  also  has  taken  piecemeal  method  is  defcclive  m  lu  that  time.  Dus  seems  to  have 

<•  ^  ii,„  ..,,1.1 .  u...  ....  .,  fiip.jrcholder.s  a  total  of  $185,610  in  four  years,  and  ments  to  be  made,  corrective  mea- .  place.  Tr  seems  probable  that  re-;'"'”  "'ays.  In  the  first  place,  it  |  corresponded  to  the  niodrcn  privi- 

ihnt  n»ri..d  its  surnlus  has  shrunk  from  $851 -.®"‘'®®  "'***  *’®''®  "’®  ®ff®®*  only  '  employment  of  laborers  and  equip- 1 ®s  "ic  same  result  for  tlu’  pru- .  leges  of  a  bonded  warehouse.  In 

'  ‘  /  il  u  .!■  o'"  remedying  thc  maladjustments  meat  may  be  effected  at  a  level  of  ii.'ontinucd  on  Page  9i  1754,  however,  Ihc  duties  were  col- 


Government,  the  public-ownership  cauipaign  througii 
out  the  province  now  being  conducted  by  tlic  Hon 
r.  D.  Bouchard.  Speaker  of  tho  Legislative  As.seiubly 
and  Mayor  of  St.  Huacinthc,  is  unlikely  to  leceivc 
much,  if  any,  .support  in  1  e.siionsible  (piarters. 


during  that  period  its  surplus  has  shrunk  fiom  $851,- 
382  lo  .$394,233  as  a  reflection  of  the  abnormal  condi¬ 
tions  jircvailing. 

•Attention  is  directed  lo  this  .situation  lo  emphasize 


(lontinued  on  Page  9i 


The  jirovincial  Mini.slci  ol  Lands  and  borests.  in  an  necessity  for  business  taking  cognizance  of  the 
address  delivered  before  the  .St.  .Jobns  Board  of  Trade,  methods  being  employed  before  the  Committee  on 
c.xprcssed  himself  as  being  definitely  opposed  to  a  pfice  Spreads  and  Mass  Buying  in  bringing  out  cer- 
hydro  policy  for  Quebec,  slating  that  it  i.s  still  to  be  {gm  colored  information  designed  to  satisfy  or  have  i 


Inside  Stories  of  the  Street 


1754,  however,  thc  duties  were  col¬ 
lected  at  the  time  of  entry  and  the 
government  thus  obtained  two  years 
revenue  in  one.  In  tlie  latter  years 
of  thc  oolony  these  revenues 
amounted  lo  about  300,000  livres  an 
nually. — National  Revenue  Review. 


The  Lconomy  ot  Scarcity. 


Now,  it  is  an  iiitciosting  civc’iin- 
stance  that  all  the  actual  experi¬ 
ments  whieli  call  he  cited  by  the 


.  ,  ..  .  '  ,  ,  '-.1.1  '  '®*®  Foiorcd  inioimaiion  aesionea  to  satisiy  ot  nave.  ']'hc  announcement  that  the  Crown  1  large  and  more  cffie.eni  orgaiii/a-  la.“t  few’  years,  and.  again,  is  espe- i  The  Lconomy  ot  Scarcity, 

proven  mat  me  liadiiionai  Queocc  system  ot  develop-  g  f.avorable  effect  upon  public  opinion.  AVc  hold  no  Trust  Company  is  celebrating  its  tion  that  Colonel  Rexford  built  ui)*cially  appreciated  by  various  com-'  v-,,,..  intpipsiiir*  pi.  " 

ment  of  power  resources  by  private  capital,  rather  .  prief  for  Canadian  Canners  and  if  there  have*  diamond  jubilee  around  him.  There  has  always  been  ;  panics  owing  to  the  fact  that  ii  gets  si", nee  that  ill  the  utiial  exm'ri 

than  by  the  government  or  municipalities,  is  not  pre- '  pecn  unfair  piactices  action  should  be  taken  in  the  f:  *it"e  added  interest  in  how  the  ,  the  children,  however  .voung.  niter- :  which*  can  he*  cited  bv  ihe 

ferable  from  the  point  of  view  of  public  intere.st  to  .  mterests  of  producers  but  we  feci  that  it  is  of  ' 'U-.M,  MITKI).  period  of  .service  rown  Trust  g<at  its  name  as  at  ihe  estcd  in  the  company  and  results  in  enthusiasts  of  planning  have  '  boon 

rr..  p,  (interests  01  prouuters.  oul  wt  itti  luai.  11  is  01  me  ,ljg,  general  .time  many  of  the  people  who  Avercithe  companies  receiving  the  adiaii-  ,,,,  „  hoi-o 

Ihe  goAcrnment  owucnship  policy  of  Ontario.  One  j  „tmost  importance,  if  business  is  not  to  be  misrepre-  manager  Colonel  I.  P-  Rexford  has  j  principally  interested  in  ils  forma-  'age  of  any  increased  liii.siness  as  .  pfen,  '*  Tl,e  two  -real  'examples  are 

of  the  major  arguments  again.st  government  owner- ;  before  thc  public,  that  opportunity  shou’.d  lie  given  to  this  popular  and  growing  jtiou  had  done  \eiy  well  wiili  llicirjihe  policy-holders  get  .settled  in  :  ar  pcominiy  amo'i’ 

.ship  put  forward  by  the  mini.stei  wa.s  the  liugc  los.- :  jv,ven  for  such  concerns  to  pre.scnt  their  side  of  the  '"stitution.  Colonel  Rexford  has  venture  in  ihe  Crown  Reserve  Mine,  their  life  work.  1^,,^  western  nations  and  llie' n'ussiuu 

in  tax  revenue  that  would  be  suffered  by  the  provin- !  ,t  bein-^  quite  evident  that  the  majoiilv  of  the  *’®®®  *®  ®hargc  since’  the  coinpan>  |and  used  a  porlion  of  their  profits  system.  During  thc  war  there  was 

,iai  appprnmoni  -jn,!  thr,  i u  t  .  I  "  ovui^  q  It  o  djol  ,  OT  m.  foi’Uied.  wlicn  Iic  bioughl  to'iH  I  lic  tomiation  of  the  trust  enm-  Among  local  houses  1  here  has  been  , chmti''e  of  aliiiosi  ill  necessities 


in  ta.x  revenue  that  would  be  suffered  by  the  provin- 
( lal  government  and  the  various  municipalities,  a  loss 
running  into  millions  of  dollars  in  the  aggregate.  Ho 
also  expressed  doubt  as  to  wliclher.  with  tlic  Ontario 
experience  as  an  example,  power  rales  on  the  average 
w’ould  be  reduced  as  a  result  of  provincial  ownership. 

The  president  of  the  Provincial  Public  Service  Corn- 


case— it  being  quite  evident  that  the  majority  of  the 
rneinber.s  of  the  committee  at  least  are  not  at  all  in¬ 
terested  in  bringing  out  complete  information. 


oeen  in  enarge  since  me  eoiiipan>  aiiu  iisea  a  ponioii  01  incir  proiits  - - -  svstem  During  thc  war  there  w^as 

was  formed,  when  he  brought  to 'in  the  forniation  of  the  trust  enm-  -Among  local  houses  1  here  has  been  , g‘ 'shortage  of  almost  all  necessities:, 
ibe  new  concern  many  >cars  of  ex-  pany.  It  was  on  this  account  that  a  surprising  number  of  new  eusloiu-  l.,n,i  nl’nrniiv'  eonsistprl  of  rationin'’ 


rested  in  bringing  out  complete  information.  perienee  with  other  trust  eompaiiies,  .the  suggestion  was  carried  out  that 

_  Especially  adapted  by  bis  tempera- [the  word  ”1  rown”  should  he  applied  .MA.NV  \E>V 

ment  to  Ihe  arduous  task  of  a  trust  iio  Ihe  newer  undertaking  following  (  TSTO.IIER: 
Curt  Comment  on  Current  Events.  company,  liaving  so  nnich  to  do  with  [the  success  that  had  been  enjo.ved  in 

'estates.  Colonel  Rexford  has  made  j  the  older  one.  proporiioiis. 

Many  selicis  who  demand  "fair”  prices  find  when  Ube  (rown  Trust  a  very  popular  in- |  - -  so  many  dre 


a  suipiisiii.,  nuinnet  oi  new  eusloiu- I  .,[,j  planning  consisted  of  rationing 
^  ®'®  ®'’®®  ''’® I  the  inadequaic  supply  of  the  more 

.ilA.Ni  \r.iV  couple  of  months  eien  ^ll•  less  elcai'lv  defined  iiceds  of  the 

CrSTO.TIERS.  ihoiigli  trading  lia.s  army  and  the' civilians.  In  Russia. 

'>®®o  ver.v  .small  too,  there  never  has  l.ecn  anything 

proporiioiis.  Cine  of  the  reasons  wliy  buj  g  shortage  of  everyUiing,  inchid- 
so  many  drop  in  at  different  houses  ii,,.,.  skilled  labor,  and  planning  is  the 


mission  added  hi.s  voice  to  the  opposition  to  Mr.  Bou-  hbey  get  them  that  that  isn’t  what  they  wanted  at  ■  stilution  particularly  witli  the  re-  1  With  various  insurance  forces  oui  is  that  many  iieople  have  been  look-  rational  need  of  dealing  with  a  short- 
chard's  campaign,  during  thc  cour.se  of  a  hearing  be- I  „,i  ‘  presematives  .if  iho.se  estaie.s  that  jlo  make  new  records  during  insiir-  ing  o\or  their  security  holdings  and  j  age.  in  fact,  wc  are  entitled  to 


fore  the  commission  of  a  demand  signed  by  T2  of  .1 
total  of  20  farmers  in  a  certain  community  in  the  pro- 


^  liavc  had  to  do  with  him.  Always!  .  ance  week  reports  arc  trying  to  find  out  whether  some  1  conclude.  I  tliink,  that  a  planne.d 

.*  ■  f  i,  .  ■  sympathetic  in  dealing  with  ihelGE'l  l'IM*  indicate  iliat  a  large  of  tliem  could  be  sol.l  to  advantage,  economy  is  an  economy  of  scarcity 

Higher  grain  prices  at  the  expense  of  this  .y®ttt' s  1  rueiubers  of  different  families,  it  has  NEW  F’EOI’I.E,  nunilicr  of  new  poo-  to  be  replaced  by  otliers  with  a  view  and  works  cffeciively  only  in  a  sell- 


vince  that  the  Shawinigau  Water  and  Bow’er  Co.  be  ,  crop  are  likely  to  prove,  nothing  but  a  mirage  on  the  been  liis  constant  endeavour  to  tr.\ 


pie  have  been  in-,. 


ordered  lo  build  a  transmission  lino  into  the  com-  [  business  outlook. 

inunity.  In  pointing  out  that  the  building  of  the  ¥  ¥  ¥  ¥ 

line  would  cost  the  power  company  $2,000,  and  that  As  the  re.sult  of  British  Columbia's  wage  laws  am 
it  would  be  unfair  to  demand  such  a  capital  outlay  their  bearing  on  the  canning  industry  many  acres  o 
unless  a  revenue  of  $300  was  assured  thereon.  Mr.  i  good  truck  farming  land  are  being  turned  back  t. 


to  lie  of  the  greatest  pos.siblc  help  in  (duced  to  lake  out  their  first  policies. 


I.)  getting  a  belter  dividend  rciuiii.  ers'  market.  This  trutli  has  bc- 
W’liilc  lli('  total  volume  of  business  1  come  very  niucli  iiioie  e\ident  as  a 


order  that  eaeli  and  every  estate  jin  most  cases  lhc.se  policies  are  ot  I  in  suidi  eases  is  no.  large  it  has  liecn  result  (d'  inminieraldc  attempts  in  le- 
\s  the  result  of  British  Columbia's  wage  laws  and  ®'*'"*’'  ”*>'0'”  "i®  nin.’iiiuuni  of  1  e\ e- ;  neces-sity  for  small  amounts.  Imi  found  ilial  in  the  long  run  it  piovc.s  cent  ycai  s  to  deal  w  iili  Hie  problem 

‘  ‘  _ niie  while  at  the  same  time  safe-  .they  aie  regarded  as  being  of  a  par-  very  popular  iii-as-miieli  as  it  en-  of  glut,  of  oversuppl.),  liy  the  method 

guarding  the  p.incipal.  This  ))olie.\  tieularly  eon.‘:trtietive  chai'acicr  in-  ahles  ilie  different  lionscs  to  keep, of  ccnti’alizing  planning.  It  has 


guarding  the  p.incipal.  This  ))olic.\  tieularly  eon.^truetive  chai'acicr  in 
lias  in  turn  brought  a  lot  of  new  .as  much  as  most  of  them  lead  i. 


unless  a  revenue  of  $300  was  assured  thereon.  Mr.  j  good  truck  farming  land  are  being  turned  back  to  p,  turn  brought  a  lot  of  new  (as  much  as  most  of  them  lead  lo  in  closer  loiicli  wiili  ihcir  clienis, 

Beaudry  said  that  Mr.  Bouchard  and  his  as.sociates  !  pacture.  according  lo  T.  R.  Bulman,  ’'farmer  and  business  10  the  coninany.  with  the  Hieir  owners  making  provision  a  and  lo  gel  ihem  10  share  more  fully  I  10  plan  a  limilation  of  production 
„v„.,.oi  Wa  o,-.^ar,tari  aa  o  1  hr„.i t .-atinar”  of  VartioTi  i  csull  tlmlall  bianehcsliave  I’p poii -  j  I i III c  latGi’  Oil  foi'  inci'easing  ilie  in  ibo  advances  ihai  oceiii'  when  ,  in  .America  than  to  plan  an  increase 

should  not  be  accepted  as  authorities  in  connection  canner  of  Verno  .  ^  ^  sub.staiitial  increases  from  !  total  amount.  In  a  great  number  ol  more  favourable  luarkei  conditions  of  production  in  Russia.  --  AValtcr 

with  the  extension  of  pow’er  facilities  in  the  province,  j  '■  ’  year  to  year.  .Always  having  been  cases  the  new  business  results  from  ,  prevail.  Recenily  thc  tendency  has  :  l4ipi)maiin. 

In  the  course  of  his  public-ownership  campaign,  Hon.  *  This  business  of  price  control  seems  to  be  a  mat-  |  regarded  as  a  JJontreal  organization  j’llans  to  liuve  parents  lake  out  in-  'been  to  .sell  common  shares  and  buy 
Mr.  Bouchard  has  been  referring  to  the  experience  of  .  ter  of  “whole  hog  or  none."  You  cannot  step  a  little  the  company  many  years  ago  made  a  !  urance  for  ilicir  children,  with  preferred  as  many  people  find  it 
tJie  town  of  St.  Hyacinthe.  of  which  he  ia  mayor,  as  !  way  into  the  quicksand  of  price  control  without  danger  '®ry  good  move  in  getting  ids  own  ;  ipecial  provision  to  pay  the  pro-  |tioees£ar.v  to  get  as  iniieh  income  as 

,  .  ....  4.  4  1  4-  4,  -11 _ »,i  1 _ 111,..!,,,  =,iot„  4.. ...... 11...,,  T  TI  building  on  St.  .Tames  Street,  and  in  niiunis  until  the  holders  come  of  (possible  out  of  ihcir  remain  ng  hold 

an  example  of  the  benefits  of  municipal  ownership,  j  of  being  swallowed  bodilj  by  .  .  .  Ct  :  .J  Lhi-i  vi.aN  placed  it.self  in  a  position  jage.  This  is  a  type  of  business  that  ing.s  as  a  result  of  the  number  .d’ 

Municipalization  in  St.  Hj’aclnthe,  he  states,  has  re- 1  Van  Deventer,  Editor,  The  Iron  Age  take  advautage  ot  the  has  shown  great  increase  over  the  divideiids  iliai  hai'e  been  eui. 


ill  closer  lou.di  wiili  ihcir  clienis,  proved  to  be  infinitely  more  difficul. 


M.o  steadiiv  take  advaiUagc  ot 


>a!  urance  for  llicir  children,  with  preferred  as  many  people  find  it  i  - 

,vn  ;  .pecial  provision  to  pay  tb-e  pro-  ; necessary  to  get  as  iniieh  income  as  !  The  Financial  inne 

in  niiums  until  the  holders  come  of  [possible  out  of  their  reinain'ng  hold  ,  luh-d  at  6ii  Cm 

on  jage.  This  is  a  type  of  business  that  ing.s  as  a  result  of  the  number  <d’  ■  p'ubhs'hins  Compa 

he  has  shown  great  increase  over  the  divideiids  iliai  haie  been  cut.  !  General  Manager, 


financial  'lune!*  printed  and  pub¬ 
lished  al  6j|  Craig  ^tTr-el  West,  MonI* 
real,  by  f'he  Montrea?  Kinancial  Tirn-s 
Publtahir$g  Company*  Limited.  Moalreat 
General  Manager$  UavtU  kfutneidt. 
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HINTS  TO  INVESTORS 


Can.  P.  &  P.  Investments. 

I  would  like  your  opinion  on  Cnn- 
fidian  Power  &  Pnper  Investment 
5%  preferred.  I  hold  20  share.s. 

there  any  hope  of  yettinii  any 
return. — “Y.  T.''  '  ' 

Under  the  terms  of  the  proposed 
capital  reorganization  of  Canadian 
Power  <fe  Paper  Investments,  which 
will  be  submitted  to  shareholders  at 
an  adjourned  meeting  to  be  held  on 
June  15th  next,  holders  of  the  5<?o 
ctimulative  preferred  stock  of  the 
company  will  receive,  for  each  share 
held,  one  share  of  0' (  non-cumula- 
tive  preferred  stock  and  three- 
fifths  of  a  share  of  common  stock. 

It  may  be  assumed  that  it  will  be 
.som®  considerable  time  before  there 
is  any  question  of  dividends  on  this 
new  preferred  stock,  but  it  is  diffi- 1 


I 


WNQIIIRIES  from  subscribers 
•*  in  regard  to  their  invest¬ 
ments  and  problems  c.rc  invit¬ 
ed.  An.sivers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair,,  and  unprejudiced, 
hut  beyond  the  e.rercise  of 
care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  respon.sihiVty. 

Inquiries  must  hear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  intcre.st  will  be 
published.  All  answers  are 
mailed  provided  postage  is  en¬ 
closed. 


Bore**  For  a  Widow. 

n  -n  you  please  be  good  enough 
to  ;:aa  iTiat  you  would  advise  a 
v::dow  to  invest  some  $6,000.  The 


International  Nickel  To  Hold  or  !  a  widow. 

«  •.  f  O  .  ^  good  enough 

to  Switch  /  tvould  advise  a 

.  i- 'do;c  to  invest  some  $6,000.  The 

,  I  have  35  shares  of  International  \  York  market  conditions  thin  the\abZlHteJy^la]w  7n\'estm^^^ 

Nickel  common.  I  am  thinking  o/  ' majority  of  other  issues  in  tiie  Cn--  ..v  dependent  on  her  Merest  tor  a 
sellmg  it  and  putting  the  p^ocseds  .adiv.n  markets,  has  b-n  (Kr-n-csed  '  liviro/.  The  hih  ratTof  interest  ^ 
into  Canadian  Industries  “H'‘  com-  m  value  by  the  unlavo:;',hV;  mc.-.kel  ,  iiof  as  imvortant  as  thi-  sound  in 
man.  I  would  like  your  advice  in  conePtions  in  Wei!  street  for  the  !  which  will  nr.Tt,  i  L 


,  /  have  35  shares  of  /afcrnctfioual  |  York  market  conditions  than 
Nickel  common.  I  am  thinking  of  mejoritv  of  other  issues  tii'- 


!;el  I  not  as  important  as  the  sound  in- 
the  I  vestment,  wliieh  will  protect  the 
'.capital.- ■■•‘L.  A." 


■  this  matter.  I  am  so  situated  that  past  month  or  so.  capital  -‘L  A”  e  '6 

I  cannot  get  in  and  out  of  the  mar-  Your  suggestion  for  the  purchase  I  Knr  «  widow  . 

hrt.  4,s  things  are  now  I  can  '>f  I>ve  shares  df  Canadian  Indueti  lcs  ,  the  icturn  fr^o  h»r  i  ^  ♦  ' 

I  make  a  living  and  am  trying  to  put  from  your  available  funds  appears  Income  and  wh!)  ' 

:"<.!/  <apital  where  it  will  grow  and  I  to  be  a  good  one.  This  company  V  theiefore.  requires, 

be  fairly  .sa,fe.  I  also  hold  f/te  'with  a  widely  diversified  nroduction,’  ' cormeefton  P»’'’‘eclion  in  ; 

“'...r,''.'''. .“"r:" '™"' <•" !>«« i SS,™  ^ 


cannot  get  in  and  out  of  the  mar-  Tour  suggestion  for  the  purchase  I  Knr  a  widow  . 

■cf.  4,s  things  are  now  I  can  '>f  I>ve  shares  df  Canadian  Indueti  ics  ,  the  return  fr^o  Uor  i  ^  ♦ 

'lake  a  living  and  am  trying  to  put  from  your  available  funds  appears  Incomp  «nrt 


cult  to  see  where  you  have  any  .  ...w  .  ■ 

other  course  than  to  accept  the  dividend  policy  and  voted  bonuses 

term.s  of  exchange  offered  and  re-  annually  from  1927  to  1930  inclu- 

tain  the  new  shares  in  the  hope  that  sive,  and  since  then  the  ordinary 

future  developments  will  result  in  and  common  .stocks  have  been  on  a 

an  improved  position  for  the  com-  $1  dividend  basis. 

pany.  The  nominal  market  for  the  One  weakness  of  the  comnanv  is  I 


plea.'ied  to  have  your  comment  on  : 
10  Noronda. 

40  Imperial  Oil. 

20  International  Petroleum. 

10  B.  Oil. 


three  years  of  depres.sion  conditions  iruaranteed  or 

than  the  big  majority  "f  Canadian  i  .^houid  be  conlt,ip.o  s  T 

corporations,  and  at  the  present  time  .ronnpcH.m  i‘>nsideied.  In  ^fs 

i.s  apparently  enjoying  a  more  mark-  (.hoice  from  C  N  ^ 

..I  covey  .imc  c,.„, panic,  liSfS  af 


1  bull  B.  c.  Power  -1  "A’’,  1  It  i.s  a  well-managed  organization. 


7  Power  Corporation  common 
10  iViiniipey  Electric  common 
20  .Mining  I'orporafion. 

25  Kirkboid  i.„ke  Gold. 

10  Bathurst  Paper. 


exceptionally  strong  in  .surplus  and 
ca.wh.  and  directors  are  in  a  po.si- 
tion  to  pay  out  practically  the  en¬ 
tire  earnings  in  dividends  to  share¬ 
holders,  if  they  so  desire.  Tlie  past 


antced  5'",  1960,  Province  of  Quebec 
4*2^,  1958,  Province  of  Ontario 
4'2'f  196,5.  and  New  Brunswick 
4 '2';  1951. 


Life  Insurance 
Builds  Up 
^ Vbur  / 
^  Estate  / 


preferred  .share.s  to-day  i.s  around  6  !  that  while  it  has  a  siibst-mtiHr  in  ,  ^  could  bun  5  shares  Canadian  hi-  dividend  policy  of  Canadian  Indus- 
to  S-  ■  /;oa,  hi  hauk  it  Nirk'-l  tries  during  mnsncrniis  tinier 


Canada  Steamship  Bonds. 


j  vestment  in  fixed  assets  ( $3,429,692 
I  in  real  estate,  buildings  and  equip¬ 
ment)  it  is  by  no  means  the  largest 
company  in  its  field  nor  is  it  a  re- 


10  Bathui  fit  Hupf , \  holders,  if  they  so  desire.  The  past  San  Antonio — Sylvanito.  | 

I  could  bun  r,  .shares  Canadian  hi-  dividend  policy  of  Canadian  Indus-  a  .suhsrriher  tn  7’/.p 

TjiUjJ";;::,:;':" •>  -''7''"  i'"-  i"™!’--—  »;•  ■nL:,  : 

;  ’«>l'bna  for  appreciation,  been  a  generous  one.  and  li  may  be  ion  on  the  .shares  of  Sail  Antonio  ' 

Th  a-ssumed  that  a  like  policy  wdl  be,,,,,,/  Sylraiiifc.  I  have  San  Antonio 

^  The  stock  ol  International  Nickel  to'lowed  in  the  future.  At  to-day  s|„^  52..57.  unrf  Sylvanite  at  $2.46.  and 


Please,  let  me  have  unnr  nninio.i  '■"'"fan.v  m  us  neui  nor  is  it  a  re- I  - -  ■  "aiioiiai  iMCKci  - ,  ,  "  .  , .  .  ana  Sylvanite  at  $2.46,  and 

:  the  prospect  for  Tile  S,/;l  I  petrolcum^__  product.s.  and  |  -nthcr  generous-  .  >^ore.  provid- 


/  ...a  Will 
with  a  Trust 
Gam  pany  Executor 
Conserves  it.  i 


has  been  no  question  of  capital  re- I  ^an  be  accounted  for  bv  iovver 
organization  nor.  we  understand,  :s  although  it  is  probable  that 

there  likely  to  be  any  consideration  Ue  sales  per  station  operated  have 
given  to  a  reorganization  until  the'.u„,,,_ 


given  to  a  reorganization  until  the 
present  lake  and  river  transporta¬ 
tion  season  is  finished. 

The  company  starts  off  the  pres¬ 
ent  season  with  better  operating 
prospects  than  for  some  time  now. 
As  a  result  of  the  general  upturn  in 
business  and  indu.stry,  the  outlook 
is  for  an  increased  volume  of  traffic 
both  in  package  freight  and  passen¬ 
ger  departments,  while  it  may  be 


shown  some  decline. 

*  *  *  * 

Treasury  and  Non-Treasury 
Stock. 


vVhen  thc.se  probable  earnings  fori  are  all  high  grade  issues,  with  .siib-l^’  ^  new  tliree-compartment  shaft 

Hin  t  are  considered  in  c  "n”fnctTn  '  Btantial  possibilities  for  market  ap- '  T  "  ' 

with  the  fact  that  the  pre.scnt  divi-  preciation  over  a  period.  B  ('•  ying  •'‘’en  pul  down  .to  a 

(lend  on  the  stock  is  only  on  a  basis  '  Power  securities  are  also  woith  ‘  f  ’’T 

of  40  cents  a  .share,  current  market  1  holding  on  the  strength  of  the  ^  twelve, 

levels  for  the  issue  of  26' 2  certainly  ture  outlook  for  the  company,  which  '  TiT- 

seem  rather  generous.  controls  power  and  gas  cli.stnbution  opcirfting  piotit  of  $110,638. 

On  the  other  hand.  International  an*!  street  railway  services  in  and  *'^vlyanite  plan.s  to  increa.se  the  ca- 
Nickel,  with  its  wide  and  interna-  around  Vancouver  and  Victoria  The  Pacity  ot  its  null  to  .,50  tons  per 


*|"HE  buying  of  Life 
insurance  is  one  of 
the  soundest  meons  of 
building  an  estate. 


a  result  of  the  general  upturn  ini  \  J,  mining  new.s  ig  the  (jonal  market  has  always  been  a  Pacific  Coast  province  has  alieadv  *his  summer  when  in.stai- 

siness  and  indu.stry,  the  outlook  l/o'"'  valuable  jem  nal  i^^.  medium  of  trading  and  as  shown  a  remarkable  recovery  dui-  ’ation  of  the  necessaiy  equipment 

for  an  increased  volume  of  traffic  fmpei.s.  I  have  long  iron-  result  has  been  during  periods  of  ing  the  past  year  .and  prospects  are  has  been  done.  Since  the  new  sec- 

h  in  package  freight  and  passen- 1  J'y  /y.,.  still  further  expansion  in  the  tion  between  the  3.000  and  3.600- 

■  departments,  while  it  may  be  1^5"' i  valued  on  the  basis  of  the  usual  early  future.  <^oot  horizons  of  the  company  s  pro- 


THE  ROYAL  TRUST  CO. 


Executors  and  I'rustccs 


the  tion  between  the  3.000  and  3.600- 
foot  horizons  of  the  company's  pro- 
tlic  perty  has  been  opened  up.  excellent  , 
la-  results  are  being  obtained  from  un¬ 
till  derground  work.  The  company  has  I 
I’cil  established  its  dividend  rate  at  20, 


105  St.  Jai 


Monitca ! 


Cuniptau  Mines. 

riea.se.  give  me  some  information 


from  the  head  of  the  Lakes  \o  vonld  enlighten  me  on  thus  jj,  fij-st  place,  the  poll-  Worth  retaining  on  the  strength  i>f  cents  a  .share  per  annum  as  against] 

.Montreal,  which  compares  with  rates  I  Uical  situation  both  in  Europe  and  The  company's  holdings  in  other  10  cents  plus  bonuses  previously.  j| 

averaging  betw-een  2',2C  and  4c  for  Trea.sury  stock  represents  shares 'the  Far  East  which  has  given  rise  mining  ventures,  such  as  Hnd.soii  v 

the  major  portion  of  the  past  three  that  have  been  issued  by  the  treas-  to  intermittent  rumors  of  possible  Bay  Mining  &  Smelting.  Ashley  Cuniolau  Mines 

.sea.sons.  If  the  6c  rate  on  gr.iin .  ury  of  the  company  direct  to  the  future  wars,  and  secondly,  possibi-  Gold.  etc.  The  company  •f'  w-ell  P 

can  he  maintained  throughout  the 'buyer,  the  proceeds  from  the  sale'lities  for  material  earnings  expan-  managed,  and  strong  financially.  Please,  give  me  .some  information 

•season,  as  is  pre.sently  hoped,  re-  ,  of  which  is  paid  directly  into  the  sion  in  the  event  of  any  marked  im-  and  the  stock  appears  to  have  good  mi  Cuniptau  Mines.  Limited. 

turns  of  Canada  Steamships  from  treasury.  pcovement  in  the  market  for  copper,  speculativ’e  possibilities  over  a  per-  A.  R. 

the  grain  carrying  trade  this  year.  Non-treasury  .stock  may  be  either  of  which  the  company  i.s  a  very'iod.  Cuniptau  .Mines  Ltd.,  is  capitaliz- 

should  be  much  more  substantial,  stock  which  has  been  underw'ritten  heavy  producer  as  a  by-product  .of  Power  Corporation.  Winnipeg  ed  at  ,3.000,000  shares,  of  W'hich  1.- 

If  you  care  to  exercise  a  little  pa-jor  purchased  from  the  treasury,  and  .  its  nickel  operations.  In  this  con-  Electric  and  Bathurst  Paper  com-  800,000  shares  have  been  issued, 

tience  here,  it  seems  quite  possible  has  already  been  paid  for.  the  sale  nection,  it  is  significant  to  note  that  uion  stocks  and  Kirkland  Lake  Gold  -ph^  company  succeeded  Cuniptau 

that  your  investment  will  work  out  j  of  which  does  not  place  additional  London,  whiclt  is  proverbially  con-  are  all  likely  to  be  soniewhat  slow  yjjnej.  Development.  Limited,  who.se 

'  all  right  in  the  long  run.  'funds  in  the  treasury,  or  it  may  be  servative  in  its  valuation  of  .securi-  .in  showing  any  substantial  reiovery.  stockholders  received  375  shares  in 

what  is  called  vendors  stock,  that  is  ties,  is  talking  of  much  higher  prices  This  in  view  of  the  fact  that  tlte  t^is  company  for  each  old  share. 
Inflation  <;tnrLc  nr  Rnndfi  -Shares  that  have  been  issued  in  pay- Tor  Nickel  within  the  next  year  or  i early  prospects  for  the  companies,  property  of  the  company  con- 

ment  for  the  property’.  Both  treas-  ,  two  years.  are  still  rather  vague.  The  sists  of  a  copper,  nickel,  platinum, 

1  am  very  much  intere.sted  in  your  :ury  and  non-treasury  shares  repre-  Under  the  circumstances,  we  stocks,  however,  are  currently  sell-  poid  prospect  of  800  acres  in  Strathy  I 

investment  advice  in  your  coluwas  i  sent  the  capital  stock  of  the  j  would  hesitate  to  recommend  that  ing  at  practically  low  market  levels,  -pfj^yjjghip,  Temagami  Forest  Re- 1 

T/iiifs  to  Investors.’'  company,  but  in  one  case  the  pro-  iyou  sell  your  Nickel  holdings,  espe-  land  there  does  not  appear  to  be  very  '  ' 


Owing  to  inflation  pos.sibilities  or  j  ceeds  from  the  sale,  less  sales  com-|  cially  at  this  time  when  the  stock,  j  much  to  lose  by  continuing  to  hold 
perhaps  probabilities,  would  it  be  j  mission,  goes  directly  .to  bolster  the 'which  is  more  sensitive  to  New  i  them. 

prudent  for  an  investor  to  sell  His  j  financial  position  of  the  treasury,  _ _ _ 


bonds  and  buy  common  .stocks  for  a  whereas  the  sale  of 
period,  generally  speaking  f  stock  does  not. 

I  have  about  ten  thou.snnd.  dollars  ¥  ¥  ¥ 

invested,  half  in  bonds  and  half  in  o  v  »  au’i.. 


non-treasurv 


Stocks  For  Speculation. 


ith  i-w  •  J'  I-'  p'inancing  has  recently  been  com- i 

1  tnem.  pleted  with  a  responsible  Toronto  1 

_ _ _ — .  group  and  a  further  7,000  feet  of! 

^  'diamond  drilling  has  already  been' 

I  the  mine.  The  mill  is  operating  at  ^-ontracted  for  this  summer,  together' 


invested.  ^.If  in 
stneks. — "F.  P.” 


present  capacity. 


with  extensive  further  development 


If  irflation  were  at  all  certaii 
in  the  comparatively  near  future,  i 
would  naturally  be  good  policy  fo; 
the  business  man  investor  to  dis 


I  Switch  to  AbitibI  C-O.D.  ,  B  .V'’"  kindly  lust  foi  me  a  Reporting  April  production  at  and  exploiatury  work. 

,  •  n  f,-  ,f  lowcr  priced  stocks  Ij538,200.  which  was  slightly  above  The  stock  is  regarded  as  a  good' 

at  all  certain]  i  t  i'  ^  '  t  stocks  which  you  u  on  Id  <■'”*'■  Hne  average  for  the  fiscal  year,  speculation  at  present  prices.  The 

near  txiture.ifl^  to  take  this  opportunity  ^ider  -  'B-lReno  i.s  now  operating  on  a  profit-  property  has  apparently  been  in: 


ASSETS  UNDER  ADMINISTRATION  EXCEED  t  «  S  7, 0  0  d  ,  9  9  • 


TRUSTEES  -  E.YECUTORS  An.MfNISTRATORS 

TR.A.MSFER  AGE.XTS  REGISTRARS 

Tlip  great,  majority  of  business  men  are  now  convinced  that  th- 
welfare  of  then-  families  will  best  be  assured  by  appennting  a  /'.V'  ,'s,' 
CO.VfP.4iVK  to  aiimini.ster  tlieir  estates  ritlicr  alone  or  loiiitly  with  .i 
member  of  the  family  or  a  friend. 

You  liave  spent  the  hesi  years  of  your  life  b  idding  op  .i  h-ntaje  f  ir  t'l* 
protectior  and  comfort  of  your  loved  ones  Make  assurance  doubly  sure 
by  appointing  rs  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

liiiard  of  Direcfo)  .s 

P  HAL  BROWN.  President  and  Genera!  Manage' 

H  M  CHAUVlN,  K.C  .  Ch.sinnaii<,f  *li,  Bo.irU 
PAUL  GALlBEKT.  RALPH  LOCKE.  Vii-e  Pr-sidenl . 

Br  f  .GeTi  C.  F.  McCUAIG.  HON  F.  t'.ARRELL.  M.L  O 
Ci.  GORTXaN  H'yDE.  K.C..  G  H  COOK.  E  MEIRRILL  DESAULNIERS. 

W.  nOIG  ROBB 

Manager,  FRANK  S.  TAYLOR.  See.  Trea^..  ALFRED  HALI. 

Head  Olfice;  455  ST.  JOHN  STREET,  MONTREAL 

h’r/jrn  fu*s  amt 

HMUIMO  IHMOMON  I  \  N  N  >  « TFI.LI.. 

lUl.ll'W  «inl  lOMHIN,  I  N<a..l  tl  Moor  atr.  K  C 


the  business  man  investor  to  \  '  ..  .  *  .  ,  .  .  rprpivrf!  frnm  l  1-ow  priced  industrial  stocks  which  1  work  has  been  concentrated  on  the  been  handled  well. 

pos.  nf  hi.  bonds  at  tto  »nd,  „„rkonthe  »  ,  , 

IZlf  Ts  a  'liX?  of";.””  e'  “»»-! '  ,  ,  ,wT:  ;»  ColumaH;  Con.ol. 

Tver  the  nossibdftics  anneaiNo  he  ' -ep'Dr/mn  Light,  lleat  &  Power  \0-V<'  Loblaw  Groceteria.s  A  at  17  'contemplated  for  the  neat  futme. 

e\e!.  the  poasiDilities  appeal  lo  ne  hnnH^  Hup  Anril  1  1b73  4  /  !  Ford  of  Canada  ‘A  at  21.  and  God’s  Lake  Gold,  one  of  the  newer  *  odnM  me  of  the 

more  a^^inst  the  likelihood  of  'o-w  .  '  .  nn'ces-  /  iron  Id  lie  aide  Intperial  Oil  at  15.  All  of  these  mining  operations  in  Northern  Maui-  "I  the  investigation  re.  i  ohnnano 

nation  than  in  favor.  nroriire  apmocimatelu  .$3  000  cotnpanie.s  ere  paying  dividends  onitoba,  holding  .some  6.500  at  re.s  Guns.  Lidd.  ■L.  h. 

As.sunung  that  husine.ss  and  the  d„„,, f,!,-  mu  $5000  Steam-  their  stock.s;  are  among  the  leader-s  .stretching  for  appinximately  eight  No  report  ha.s  been  iMiblished  a.s 

security  markets  are  allowed  lo  pur-  ,  emisider  this  respective  fields,  and  are  mile.s  in  length  has  been  carrying  a  result  of  the  investigation  by  the 

sue  their  normal  coiir.se  there  advisable  one  '»  "C  F"  '‘i'*  enjoying  an  improvement  in 'on  intensive  development  since  the  Toronto  Stock  Exchange  in  connec- 

appear  profits  to  he  made  in  indus- ;  -  .  .  business  and  earnings  There  are  j  company's  incorporation  in  January,  tion  with  the  Columario  Gonsolidat- 

trial  bonds,  and.  if  this  is  the  fype  Your  suggested  switcli  from  Can-  short-term  no.-i.siljilities  in  each  of,  1933,  Sinking  of  the  three-com- '  ed.  and  our  information  is  that  it  i.s 

of  bonds  you  are  holding,  we  would  ,  ada  Steamships  6C  bonds  into  Beau-  the  three  slocks  in  the  event  of  any  partment  shaft  on  the  Akers  group  unlikely  any  report  will  be  issued, 

rather  be  inclined  to  recommend  thaC  jiaiRois  5's  would  probably  work  out  iiiiprovemenl  in  general  market ,  of  claims  has  reached  a  depth  of  The  fact  that  the  stock  has  not  been 

you  should  switch  into  additional  ^ advantageously.  One  weakne.ss  in  conditions,  while  for  a  hold  over  a  some  160  feet  with  a  sUition  cut  at  delisted  indicates  that  the  invesli- 

common  stocks  at  this  time.  connection  with  the  switch,  however,  period  each  of  them  has  real  poten-  15O  where  drifting  has  commenced,  gallon  was  productive  of  nothing  to 

’r  T  I  jg  rhe  fact  that  Beauharnojs  u's  at  iialities.  On  the  Heno  claims  at  the  west  end  suggest  iricgularities  on  the  part  of 

Canada  Paving — Superlest  '  current  levels  of  around  57  appeal  .hinior  gold  stocks  which  have  at-  of  the  property,  diamond  drilling  is  either  member  houses  of  the  Ex- 

pg,  lo  be  discounting  the  futuie  fairly  tractions  are  Sylvanite  at  around  progressing  with  7  holes  having  change  or  interests  connected  with 

well  ahead.  $2. 75,  Macas.sa  at  around  2.60,  and  been  drilled  lo  dale.  Encourage-  the  company. 

I  xrouUl  appreciate  your  valued  A  switch  which  miglit  work  out  Antonio  at  around  3.95.  These  ing  results  have  been  obtained  from  v  ¥  v- 

opinion  on  the  following  sifocks:  more  advantageously  from  the  three  companies  are  all  producing,  this  work.  t  u  i  rv.  a/i' 

Canada  Paviiiy--common  stock.  shorter  term  point  of  view  would  be  jj^d  Sylvanite  and  San  Antonio  are  .>  y.  Lebel  EJro  Mines. 

Siipertest  Oil. — “B.  A.  G.  ’  ifrom  your  Canada  Steam.sliips  6  s  .  both  paying  dividends,  while  Macas-  _  _  _  One  of  my  clients  purchased  si.i: 

(.'anada  Paving  and  Supply  Cor-  into  .Abitibi  Certificates  of  Depo.sit.  |  j.^  ij,  expected  to  enter  the  list  of  Bobjo — Manitoba  Basin.  nioiiths  ago  h.OOO  shares  rtf  Lebel  Oro 

potation  is  in  liquidation  and  the  There  is  actually  no  difference  be- ,  payers  before  the  end  of  u  ■  p  i-  t  a  .,i  Mines  which  cost  him  between  11c 

Guarantee  Trust  Company  of  Wind-  tween  these  certificates  of  deposit  this  year.  The  three  companies  are  to  14c  a  share.  .4.v  this  stock  has 

sor  is  acting  a.s  receiver.  Assets  and  first,  mortgage  bonds,  although  all  planning  on  increased  produc-  o,'.,.-,,  J  i  UntJ  il'preciatcd  in  value  during  the  last 

principally  consist  of  leal  estate  in  at  the  market  of  around  37  the  jjatj  have  promise  of  doing  t  -ii  _•■  /  r  n~”  month  or  .so,  he  is  anxious  to  obtain 

the  Border  Cities  and  liquidation  certificates  of  deposit  are  3'2  or  4  gp^gj^jg^aoly  better  from  an  earn-  '  •'  l’-  •  ■  •  up-to-date  information  on  the  com- 

will  be  a  slow  process,  dependent  in  points  cheaper  than  the  first  I'lorl-  pjgg  point  of  view  over  a  moderate  The  capital  structure  of  Manitoba  piiuy  and  the  pro.spects  of  his  stock 

large  measure  on  the  prosperity  of  j  gage  bonds.  Indications  are  that '  pgj.j^,^  Basin  was  changed  late  last  year  showing  an  apprecUition  within  the 

the  Border  Cities,  which  will  be  re- i  within  the  next  few  months  there  ¥  ¥  V  V  from  5,000,000  to  1,000,000  sjiare.s,  near  future.  Any  in  formation  you 

fleeted  in  better  demand  and  higher!  will  be  a  strong  market  for  the  r-  I  L-a  shareholders  receiving  one  new  foi  cini  give  me  will  be  appreciated. 

values  for  real  estate.  Some  pro- 1  paper  bonds,  and  the  Abitibi  is.sue.  ;  Howey  Keno  LiOd  s  LaK  .  |  five  old  shares.  M’ould  advise  hav-  "B.  C.” 

gre.ss  ha.s  already  been  made  by  the  I'epre.sentative  as  it  is  of  one  ot  the,  g,,  think  of  Hoirei/,  I'ng  your  shar.vs  exchanged  on  the  \\’p  would  be  inclined  to  recom- 


LEFFEL 

WATER  WHEELS  AND 


TURBINES 


I.el'fel  Mater  IMieels  anil  riirliiiies  are  niiHli'rn  ami  ei'iieieni 
in  ilesittn.  Ue  luiilil  llieni  in  large  or  '•niail  units  I'or  lijilro- 
eieelric  ile»eln|inienl.  V  special  slai'i'  anil  ilepartnieiit  are 
inaiiitained  In  I'oneeiitrate  on  the  s|ii<|\  anil  ileielopiiieiil  ot' 
h.i (Iro-eleetrie  pouer.  Tie  oil!  giailly  prepare  and  siitunil 
lenders  on  any  undertaking  01'  lliis  natiire. 

C  >*.  N  A  D  I  A  N 


I  Kit  I  T  E 


Montreal,  Quebec 


Lebel  Oro  Mines. 

One  of  mu  clients  purchased  si.i; 


ins  save  on  the  very  he.si  seeiirily.  il.-. 
'I'lii.s  effeer  is.  of  eotirse.  already  very  iii.im 
apparent.  Ii  will  inevaii  to  sonic  lies 


1)11  llie  Ollier  liand.  11  would 
l.idre  iiiidnl)  lliose  w  lio- e  lialdli- 
ics  eon.sisi  iii'iiii.irily  of  sliori  lerni 
Id'calions  o:-  debls  pajalde  in  for- 


Howey — Reno — God’s  Lake. 


BobjO - Manitoba  Basin.  months  ago  fi.ooo  shares  of  Lebel  Oro  px,gn,  whatever  nielhod  of  dei"  sei-  old'caiions  o:-  del. is  '  payable  in  for- 

Has  Bobio  aiiu  merit  and  would  ' which  cost  him  between  He  ,ige,e„,  js  linallv  adopted  lliii  it  eigii  ciii  reneics.  and  w  liose  assets 

to  14c  «.v  lore.  As  this  stock  as  wi„  tend  .0  be -increased  and  pro-  are  pninarily  lone  lern.  doine.stie 

ba  Basin  (old  .stock)'.  / /,oW  2,000  P'eccinoal  as  coin-  seeurmes 

are.s  bonaht  at  3‘o.  -“J.  C.  D  hK^ntn  oi  .so,  be  is  anxious  to  obtain  pared  with  u  more  iienn-uJ  imoiIhkI  'I’liero  no  iuM  lei  l  leniodN  bin  Tho 

up-to-date  information  on  the  com- adjuslineni .  relative  ineriis  and  delects  of  the 

The  capital  structure  of  Manitoba  pniiy  and  the  pro.spects  of  his  .stock  '  ,^i,re  general  revision  ol  debis  various  i.os.silde  lueiliods.  inonetarv 
isin  was  changed  late  last  year  showing  an  appreciution  within  thelto  correspond  wiili  eliaiises  In  ilic  and  non  nioneiai  \ .  should  I.e  verv 

om  5,000,000  to  1,000,000  sjiare.s.  near  future.  Any  information  you  pm-chasing  power  of  ilie  dollar  earefiilly  wci.ghed.  In  ihe  present 

areholders  receiving  one  new  toi  can  give  me  will  he  appreciated.  would  avoid  these  difl'ieiillies.  Ii  e\i  raordiiiary  i-tindlnon.^.  it  cannot 


Basin  was  changed  late  last  year  showing  an  appreciution  within  theif^,  correspond  wiili  eliaiiges  In  ilic 
from  5,000,000  to  1,000,000  shares,  near  future.  Any  information  .voit  pm-gjiasing  power  of  ilie  dollar 


I  shareholders  receiving  one  new  foi 
I  five  old  shares.  M’ould  advise  hav- 


’■<111  (five  me  will  he  appreciated. 
■B.  C." 


gre.ss  ha.s  already  been  made  by  the  lepre.sentalive  as  it  or  one  tne  ,  \Yhat  do  you  think  of  Hoirei/,  j'ng  your  .share.s^  exchanged  on  the  \\’c  would  be  inclined  to  recom-  inconvenience  involved  in  dealin 
liquidator  and  claims  of  preferred  ;  iTiost  important  opeia  .ot.s  in  the  God's  Lake  as  purchases  basis.  The  do  shares  weie  mcml  that  your  client  retain  the  witli  caeli  inrlividnal  ease  on  iis  nier 

creditors  are  being  paid  off  gradu- ■  newsprint  industry,  shuuiu  partici-  to-daii’s  market  lei  els.-  --0.  J,  I  removed  from  Irad'ng  a  short  time  Lebel  Oro  stock;  this  in  view  of  ' 

ally.  Preferred  shareholders  may'Pfde  substantialJy  m  any  sucii  ue-  jago  and  the  new  stock,  it  is  under-  recent  developments  at  the  Long' - 

.get  some  return  of  capital,  possibly '  development.  _  ,  1  r  1  1  f  *  t  ■  'stood,  has  not  been  approved  lor  Lac  property  of  the  company.  It 


piirchjising  power  01  me  noiiar  carciiiiiy  wci.micn.  in  me  iireseni 
would  avoid  these  difl'ieiillies.  Ii  e\i  raord ilia  1  y  eondlnon.^.  ii  cannot 
would  avoid.  (00.  the  exiien.se  and  tie  siinidy  taken  for  gvanie:!  iliat  the 


dealin.c  ordinary  pieeonieal 
Is  liter  .  best 


ineiliod  is  the 


20'",,  to  40e'c,  but  common  shares  are '  -i-  •  a  sect 

without  value  and  have  no  market.'  Parkhill — Macassa. 

operates  .some  500  service  stations  in  ^  apprecuitc  hai  uig  im  ,  expected 

Ontario  and  Quebec  but  buys  gaso- /tm-M-ccf  pu  Pot  Un// ;  end.  mal 


A  second  dividend  of  3  ftents  per  1  ijgj^jng 
share  will  be  paid  by  Howey  on  | 


wa.s  stated  recently  that  plans  are 
hill— Macassa.  I  T,‘uv"’ynVi‘\vifh  rThird  reIso''nab'lv  ! .  .  its  lioldings  in  God's  progressing  for  the  installation  of 

gprecUHc  having  your  le^ipLi^kune  jme  Gold  Mines  am.  San  Antonio,  a  Um  mill  at  it.s  new  property 

e  prospect  for  Parkhill  Ind  making  a  total  of  10  cents  for  I ‘'“’"S'  several  idhet  mining  and  that  there  is  at  the  mine  an 

cLa  Mines. -"J.  O  ’  The  year.  Net  profit  for  1933  was  .Mines  i.  .,ne  01  estimated  2-2  years  .supply  of  oro 

iiic  vcai  g  ,vhiiol*he  many  prommeul  .iunior  g.,id  p,-  in  .sight. 

.miinn  rif  ihp  mnin  .--ihaff  equal  to  o.lO.i  cents  a  abate,  "nile,  tup  ,tpi,.p  iup  ip  qIp..  to..* 


line  and  lubricants  from  large  re- 


\Gold  and  Ma 


fincrs.  The  balance  sheet  shows,  Since  completion  of  the  main  shaft  ^  ^r’lQ-ii  php,-.'rpa  npt  'sues  at  present, 

fairly  good  liquid  position  in  view  of  .at  Parkhill  to  1. 000-foot  depth,  drift- j  ••"C  first  quarter  ‘  i equity  in  God's  Ln 


The  value  of  the 


and  that  there  is  at  the  mine  an 
estimated  2'i  years  supply  of  oro 
in  sight. 

it  is  also  under.stood  that  plans 


•itjuit.  ...  ..tv,  |rtt  r  aiK.11111  lu  v.t......  1  ,p,,  ppni^  H  tibw  TP  Ooet-  vuiiiiy  111  uuu  .S  Lake  has  increased  are  being  considered  for  a  diamond 

the  nature  of  the  business,  with  I  ing  is  underway  on  all  levels.  Be- ;  P‘“‘'4b  or  a.iuo  •  -  .  '  !  materially  in  recent  months,  while  drilling  campaign  on  the  eastern 

working  capital  at  December  31, 1  velopment  work  on  tlie  not  th-south  j ‘4f*®*'*s  tot  n  tVi'p  hicitnrv  '  Antonio,  of  which  Bobjo  holds  Kirkland  Lake,  property  of  the  eoni- 

1933,  of  $183,702  and  ratio  of  cur- 1  vein  on  the  7tli  and  8th  levels  is  I  f®blished  ®  “  “  shaft  i.a'sisome  100.000  shares  is  the  first  pany,  on  which  work  fonnerly  done 

rent  assets  at  $280,142,  receivables  continuing  with  higli  values  in  gold.  |  Knn.fppt  pnj!  Manitoba  mine  *a  nay  divblend.s.  sliowed  some  promise  and  eneour- 

at  $245,354,  and  Inventory  at  $183,-  It  is  exp'ecled  that  the  mill  will  be  |  “cen  deepe  i  .  -  0,5 'Bobjo  recently  acquired  control  of  agement  has  recently  been  obtained] 

116.  Mortgages  payable  total  $362,-  stepped  up  to  80  tons  t'or  day  in  oP®®‘ng  .  .  ariftine-  be- 1  Atlin  Ruffner  Mine  in  Northern  from  the  results  of  development  qt 

394;  have  been  reduced  by  some  .  the  near  future,  while  preparations  I  fed  iup  past  DrifHnp- 1  Columbia  through  an  ex-  surrounding  operations.  i 

$35,000  a  year  for  the  past  two !  are  being  made  for  a  larger  skip,  in  |®g  e®*'*''ed  •  •  o--  change  of  Bobjo  shares.  Financing  -  -  I 

.years.  Equity  of  the  3,500  shares  ;  preparation  for  increased  output  due  ,  tr.  thp  pn.<t  The  of  Atlin  Ruffner  operations  will  be  xk  Tka  ' 

of  class  "4”  cumulative  pie-  |to  the  length  of  ore  now  obtained  on  I  LOGO  foot  ^  «  found  on  thi  !«iade  by  Bobjo  and  plans  are  under  Canadian  - 

ferred  stock  is  .$763  per  share;  of:  the  north-south  vein  as  well  as  the  '  ^  shaft  is  way  for  an  intensive  development  Dollar 

the  4.000  shares  of  6G  cla.ss  "B'’ 1  good  results  being  obtained  in  other  !  LOGO  foot  level  east  of  the  campaign.  - 

preferred  stock  $286  per  share,  and  ■  parts  of  the  mine.  Parkhill  is  fo  its  hpinV  cbmnarable  to  ♦  ♦  »  *  iConiinued  from  Page  S.) 

of  the  110,000  shares  of  no  par  or- i  deepest  mine  Jn  the  ^^‘‘''•V.Picoten  I  ^  ^  ‘  ggetjon  gf  1  'icnl  and  iridustrloti.s  debtor  who  is' 


lu  me  iiu.uuu  snares  01  iiu  pai  or- i  aeepesi  mine  in  me  aiieiiipicuLen  - . 7  _  fWat  spptinn  of 

dinary  and  common  stock  $18.95  per  ; area,  and  i.s  said  to  be  treating  the  ' S^^ieral  avetage  o 

•share.  !  highest  millheads  of  any  mine  in  '  — - - - - — - 

No  income  and  surplu.s  account  is  j  Ontario.  “Valuable  Asset.” 

published  by  the  company,  but  net  I  Macassa  Mines  is  expected  to  en- 

earnings  aftei  depreciation  and  in- j  ter  the  dividend-paying  ranks  this  Pol  l  .Mice.  B.i". 

come  tax  were  down  to  $333,420  in]  fall  when  indications  arc  that  an  May  16,  1034. 

1933  from  $434,000  in  1932.  The  I  initial  payment  will  be  made.  Pro-  -i-jig  ^■inaneial  'I'imes. 

effect  of  reduced  prices  for  gaso- j duction  for  April  amounted  lo  ap-  Monlieal. 

line  in  southern  Ontario  this  spring  ; proximately  $96,000.  from  which  an  Dear  .Sirs. 

on  earnings  of  the  company  remain  j  operating  profit  of  $54,817.  after  Up  voiir  letter  ol'  April  I'Oih, 


unknown,  but  will  be  adverse  to] taxes,  was  shown.  Hoisting  capa- 
•some  extent  at  least.  According  to  |  city  will  be  raised  .shortly  lo  be- 
limited  figures  available,  the  com- ,  tween  800  and  900  tons  daily  when 
pany  would  appear  to  be  earning  skips  in  the  main  shaft  are  com- 
the  dividend  on  the  common  shares  j  pieted  early  this  summer.  Explora- 
by  a  substantial  margin  and  any;  tion  of  the  porpiiyry  showing  west 
stabilization  of  prices  in  the  indus-, of  the  main  shaft  Will  be  started 
try  would  tend  to  improve  tlio  com- j  when  this  work  is  co^iipleted.  Mill 
pany's  position.  In  the  past  the  is  operating  at  capacity  of  200  lon.s 
directors  have  followed  a  liberal  ]  daily. 


Port  -Mice.  B.i"'. 

.May  16,  1034. 
I'lic  I'inatU’ial  Times. 

Montreal. 

Dear  Sirs. 

Re.  your  letter  ol'  April  20lh, 
I  wish  to  thank  you  for  in- 
forinaiion  as  it  was  moat  satis¬ 
factory. 

Since  subscribing  to  your 
paper  niy  attitude  towards 
stocks  has  changed  quite  a 
liii.  1  find  il  a  valuable,  asset, 
yours  truly, 

(Signed)  \V.  G . 


I  41  «  «  i( 'oniinuod  from  I’age  S.) 

i  Hudson-Patrida.  ami  iridustrlous  debtor  who  is  ' 

I  ,iu.sr  able  to  meet  his  debts  as  tor 

!  Would  be  glad  to  have  your  opiu-  Ibe  imprudent  and  indoleni.  'I'lie 
'ion  and  recommendation  in  connec-  economic  importance  of  ibis  result' 
tion  with  Hitdsoii-Patricia  Go/d  relates  mil  so  much  to  the  abstract 


\  Mines  B." 

'  The  property  of  Hudson-Palricia 
I  Gold  Mines  appears  to  be  well  lo- 
I  cated  and  the  people  behind  the 
i  company  are  apparently  responsible. 
;  hence  the  purchaser  of  the  shares 


injiisiice  invohed  as  to  the  probable, 
future  effect  on  iinidence  and  in- 1 
diistry.  For  il  will  be  anticipated  ; 
ilial  ill  ilio  future  similar  situations  i 
will  tie  similarly  treated.  In  fact: 
litis  anticipation  is  already  liaving  1 
its  effects.  If  it  is  fo.stercd  by  the! 


Up  /he  )r(jrs 
lei/h 

G  Ai\  \  1)  \  s 
S'li  I  PI' I  \{; 


Brliintl  the  launcliing  of 
every  sliip  for  (ianaila's 
lake  and  ocean  trallic,  lias 
been  Capital  seciireil 
through  the  issue  of  lionds, 
stoT’ks  and  other  seriirities. 
'I’his  Company  has  been 
identifie<*  with  such 
financing  from  tho 
Dominion's  earliest 
days,  engra^ing  and 


-V 


would  have  the  advantage  of  feeling  piecemeai  ad- 

,  that  a  real  effort  s  being  made  to  j„g,n,oiit,  it  may  iuct  easo  consider- 
jdevelop  a  mine  at  the  property.  ^  ,1,^  „„„,ber  of  insolvent  debt- 

It  should  be  pointed  out,  how-  'ors.  In  the  second  place,  piecemeal 
!  ever,  that  the  property  i.s  still  dis- ■  adjust  men  1  without  regard  to  price 
,  tinctly  in  the  prospect  stage,  and  .  level  considerations  will  tend  fo 
!  that  tlierefore  a  purchase  of  the  imte  the.  effect  of  discouraging  fu- 

stock  must  be  considered  in  thcnui  c  hoi  rowings  except  by  distress 

Might  of  a  speculation.  'borrowers  and  of  discouraging  lend- 


printing  monetary  docu-' 
mcnis  to  facilitate  the  de¬ 
velopment  of  the  Country’s 
groat  waterways  transporta¬ 
tion  industry. 

Whatever  the  need  for  en¬ 
graved  securities,  this  Com¬ 
pany  is  equipped  to 
provide  expert  crafts- 
j  manship  and  prompt, 
6  /  dependable  service. 


British  American  Bank  Note 

IS61.  Company.  Limited 

Howard  Vt .  Pillow,  J'rrs.:  (.has.  il.  Cowan,  Fice-Prea.  mmi  .t/cn.  Dir,} 
(k  Harold  Blrland,  .8cr.-Trc«5. 


IIIO  Bank  of  Hamilton  Ride 

rUKONTO 


IIKVn  OFFII  F 

OTT\\^  A 


.Ml  riar« d'Ame* 

MONTH  E.41. 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


I 


BANK  DEBITS  FOR 
APRIL  35  P.  CENT 
ABOVE  LAST  YEAR 


Life  Insurance  and  the 
Trust  Company 


GOLD  MOVEMENT 
TO  PARIS  BANKS 


QUESnON  IS,  HOW 
MUCH  INFLATION 


IS  MAINTAINED  IN  SILVER  BILL?; 


-  Vh9  cotmnimlty  of  toterent  that  oefimate  tho  amount  of  cash  they:  *  a  *4  u  a/  a.,  a/au  r  aj..  ^ 

„  .  ,  _  aif _ 1.  I «xlet9  between  the  life  Insurance  shwW  have  available  at  death  to  j  ,  - - —  ' — ; - -  i 

But  lucresee  Over  March  <h«.  rcmnan-r  wp  ♦I'®  preliminary  adminis-  ComuiR  From  Hoards  and  Be-  Proposed  Curb  on  Issuance  of! 


rog  Repatriated  From 
London 

STERLING  AFFECTED 


Currency  Based  on  Purchases 
of  Meta! 

IS  SUPPLY  ADEQUATE? 


^  iutiilortPTifer  and  thn  rnmnajiT  “V  'Ue  preiimiuarx  namiQis-  r  rvm  nuaras  ana  r»e-  i  wuiu  , 

SomeM'hat  Uss  Than  ornnhaelBed  hr  P  r  leLtc  f  «»tat68.  pay  current  i  mg  Repatriated  From  '  Currency  Based  on  Purchases 

<%4,ii.ona!  empnaeiBed  ny  k.  p,  .leUett.  claims,  funeral  expenses,  succession  I  l  __  -r  M<>fal 

_ _  general  manager  of  the  Royal  Trust  duties,  legal,  notariat  and  admlnls-  |  uonaon  ,  _ 

Liic  c' AiMC  TW  I Oompany  In  an  address  i^efore  a  tratlon  expenses.  All  this  should  be  :  1* i  ■  ic  ci  rom  v  a i  A*nr*7 

HIG  GAINS  IN  WEST  'breaWast  meeting  of  the  Ufe  Under-  provided  for  by  life  insurance.  I  STERLING  AFFECTED  !  15  SUPPLY  ADEQUATE. 

“  writers  Association  of  Alontreel  on  "Get  your  clients  to  flgu'^e  this  j  — - ■» —  '  — . . 

Ottawa.  —  The  <otal  amount  of  .Monday  Ma.v  28th  to  Inaugurate  life  i  out  roguhly.  and  as  they  gain  in  j  Paris.  —  The  return  of  the  Bank  New  York. — The  silver  legislation 

cheque?  charged  to  individual  s.o-  insurance  week.  iwealth  from  year  to  year  to  keep  PVance  for  May  18  shows  a  fresh  •  Ttoposed  by  the  administration,  and 

connis  by  th®  branch  bank?  of  Can-  Mr.  .lellctf.  referred  te  the  broader  | figuring  It  out  afresh  and  you  will  Increase  in  the  gold  reserve  amount.-  how  before  Congress,  has  given  rise  , 
.Tda  recorded  .a  gain  in  April  of  .Sbr^  knowledge  of  business  In  all  its  j  uncover  a  vast  demand  for  increa?-;*hg  to  478,000.000  franc.s.  the  cover  i  several  questions,  including  prin- i 

over  ih<’  same  month  nf  last  year,  aspects  that  has  been  acquired  byied  life  Insurance.  Get  your  clients  j gaining  from  78.26  to  78.67%.  !®lpally  ihe  probable  ultimate  econ- ( 

Bnnk  debits  we.re  1!2,&S6.000,noo. | the  average  life  underw'Hter  In  re-|to  consider  making  wilKs  and  you  the  gold  received  by  ihej^itilc  effect,  the  inflationary  aspects.: 

conipairci  with  8l,67T.ivifi,ooo.  Kachicent  tear.o  as  a  result  of  organised  j  will  find  them  almost  immediately  j from  hoards,  and  .siicbM^’®  mechanies  of  Its  operation  and! 
of  the  f've  ccrinora"-  areas  except ; courses  and  rampalgns  of  self  ed-  starting  to  work  upon  ihclr  life  in- |®ti*vies  have  been  on  a  rising  scaled’®  effect  on  the  public.  Authorities  I 
the  prairie  rrov'nio?  pbowpfl  im-iucation  and  stud,'"  and  spoke  of  the  surance  In  terras  of  what,  income  it  1®  recent  weeks.  Ifnless  some  unto-j®®-'’  '1  is  Impossible  to  give  definite; 
portant  gains.  The  inrrca?e  in  the  .advantages  that  have  aecrned  to  will  produce  and  when  you  have  got  j'^'^Td  event  hinders  restoration  of  to  most  of  these  questions  I 

Maritime  Provln'  es  na,"  |(V4%.  Que-ithnse  underw'nters  who  have  spe- 'them  that  far  they  are  yours.  ; this  afflux  is  expected  P*®®® use  many  of  them  lie  far  In  the  |  ' 
hpp.  Afontreai  showing  a  gam  cinlircd  In  trustee  business,  and  '  Make  them  realire  ihat  w-hen  they  go  iP  continue  .a  long  time,  because  MUluie.  but  they  themselves  have; 

ef  61  2rf  Hank  dehiis  in  Oniarlo  went  on  to  say;  itheir  earning  power  slops  like  a  shot  amount  of  gold  already  returned  j •'®^®brd  ceriaiu  conclusions, 

were  *t .lb7.nef'.0i'o  'oinpareil  with  ‘The  trust  companies  are  whole-  land  that  surely  they  would  wish  'u  the  hank  represents  only  a  small  Perhaps  the  most  frequently  asked  ; 
Sset.ooo.opo.  a  gain  of  ttcarh  46%.ibearted  supporters  of  life  under- ; tlieir  dependents  to  have  at.  least  the  Peoportion  of  the  hoarded  gold.  'question  relates  to  the  inflationary  i 
rhe  ipricase  in  'lnion;i)  was  nearly ,  w’-iter.s  How  could  they  fall  to  bP'.’;fiiH  Income  from  such  Investments  One  of  the  ehief  causes  of  tbei^^Oire  of  ihe  measure.  On  this* 
45%,  the  total  being  i3.l5,t>0".iif'0.  If  administering  hundreds,  nay ‘as  they  ha ve,  plus  an  Important  fur-  present  weakness  In  the  pound  IP®**”  virtually  every  one  familiar  j 
The  decline  m  the  Prairie  provintPo * estates  I  venture  tolther  sum  from  life  insurance.  Then  sterling,  which  wcaknes.s  would  ! bolds  that  at  the  most  , 
wa.T  t.H.c-,,  Wintpppg  rbowtns  n  de-ti^®?'  ■‘t®'  have  often  found  too  ;  warn  them  of  encroachments  of  such  certnlnly  have  been  more  marked;”  utfldly  Inflationary.  Tf . 

ciino  of  liobii?  in  Hrulsbi’””®**  almost  everytJiing  too !  inevitable  expenses  as  T  have  refer-  if  the  equalization  fund  had  notjlh®  Treasury  should  Issue  currency: 

I  olumbia  "were  J I  cS.6"0.'itto  ro)Tipar-  ui'ich  due  In  banks  and  broker?  i  red  to.  Tell  them  that  unless  life  intervened,  has  undoubtedly  been;'-®  •'t''  f”"  amount  allowed  In  tJie 
fd  v  ih  JlO.i  Ji’A  o'i®  rt  g.yui  of  ce.Tr-  i®®  many  guarantees  —  too  much  '  insurance  in  ample  amounts  Is  there  t.he  return  to  Prance  of  capital  |  m®a®'”'®-  ”  *®  eaid,  the  inflationary! 

'  hpI',;!.  ,n  \ancoiuer  ro.  real  estate,  particularly  uniraprov- 1 to  stand  In  the  breach,  some  of  their  which  formerly  bad  been  transfer- i ®ff®®'  would  be  hardly  discernible.  i 


INDEPEJ^DENCEI 

I  Especially  when  the  years  are  creeping  on.  Independence  .seems  to 
I  become  doubly  precious.  There’s  s  SUN  LIFK  way  to  in.sure  it 
j  The  SUN  LIFE  will  guarantee; 

To  pap  you,  when  you  reach  the  age  of  66.  a  RETIREMENT 
i  INCOME  of  whatever  amount  you  may  determine,  for 

j  the  rest  of  your  life. 

To  pay  to  your  estate,  should  you  not  live  to  the  age  of  63.  a 
I  .  minimum  amount  of  the  whole  of  the  deposits  you  have 

i  made. 

i  Profits  may  be  applied  to  Increase  the  benefits,  or  to  reduce  the 
i  deposits  required. 

Tou  can  look  forward  to  the  years  ahead  when  a  .SUN  LIFE 
I  RETIREMENT  BOND  guarantees  your  financial  independence. 

i  Ask  your  nearest  Sun  lAfe  representattve  for  particulars  of  the 
RETIREMENT  INCOME  plan. 

I 

i  Sun  Life  Assurance  Company 
I  of  Canada 
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rorfltd  .VO  -M  rrarMr-iHy  ""  "'“"v  I'l^vciirK 

--I,  :ion  many  Kpcculatlvp  stork?  toi 

'■'Thr  cam  .n  hank  dphit-r.  during ' 

\r.rii  I’lr  i.rrv -.fi  i  ii  r  rannt  h  n  a  e  '  f®'"  'hrm,  hnl  neTOT  too  inneb  liP.  .  . _  _  _ 

;  ;  ,  ntnnl  for  iho  <;«>a?on  the  insurance.  bad  market?  as  we  have  become  all  President,  noo-sctelt's  silver  plan  renry  based  on  the  silver  purchased.) 

H  rioriino  hpiii-  iimifoii  lo  *  knew-  of  a  msp  In  Ottawa  whoitoo  familiar  w-ith  In  the  last  five  is  not  con.?idered  here  susceptible  ”  almost  universal  opinion  of) 

u  ,V  rirhitC  in  tho  Mari-  *®f'  -S! ..400.®®!' rif  life  insurance.  That 'years.  of  any  Important  practical  conse-  ihose  familiar  with  the  legislation  j 

fw  v'p  e-  werp  r;®l®0  0i>®  ^  insurance?  H  s  a  lot  of  j  '  You  are  interested  to  see  that  qtiences.  It  has  been  noted  that  nolii*®*  ”®  "printing  press  motiey"  ts  ' 

.m'-  ' ,  lany  fhing.  bui  war.  u  loo  miteh”  By  your, people  make  good  w-ills  because  fixed  relation  Is  established  be- : i®''®i''’®*i- 

f'l  •  1  atiiisi-  *’®  ®’®®n-'  11*’  *®P  estate  of !  you  arc  the  great  producers  of  the  tween  silver  and  gold  values,  so  i®  contended  In  the  trade  that 

ih?  upline  ^  ■’Ca.rona  >.  .  .vs.iiiioofi®  and,  whil?  1  never  jsutest  and  moat  easily  attainable  that  there  is  no  question  of  Insti-  the  government  would  have  diffi- , 

meni  n.  -  r  •  beard  ih?  r.act  figure  of  ihe  sue-. form  of  real  wealth,  and  those  -who  tutlng  bi-melallism.  properly  speak- |®”ity  In  obtaining  BOO. ®®0,®00  ounces 

i  ordpu  111  loll, rea  an  in  e^^  r-i  duiics.  I  remember  that  at|Produce  wealth  believe  in  tt.s  «'on-  tng.  .\a  bank  notes  are  not  conver-i"f  silver  In  ihe  world  market  at; 

vinro  iji  Quebec  in  i  us  <  ompa.  ..SOD.  the.'  were  estimated  as  like- I  servation,  make  no  mistake  about  tibic  into  coin  In  the  rnlied  States.,''®®®  than  7.5  cent.®  an  ounce.  tVitb- ! 

ihp  a  dill  sled  increases  being  •->.  .and  $1,125.00®  and  $l,-;tha».  If  Isn't  the  people  who  pro-  it  does  not  in  reality  matter  whether  j  o'”  nationalization  of  silver  in  this, 

.i.ri'". .  respect)'.!'!,'.  I.'ebit.s  in  .!;no,®®ft  Thev  used  up  all,  or  prac-'duce  wealth  that  lead  in  advocating  the  theoretical  rover  for  elrculatioo  j ®o'’ulry,  the  belief  is.  not  much  more  j 

(ano  were  ai  a  somewhat  lower  fjpjjHy  ^]|  o-jp  |jfp  insurance,  hut  1  political  policies  that  tend  to  de.s-  is  .silver  lo  the  exieni  of  25%  i  than  o00,000.0®0  ounces  would  he' 

level  in  \pril  than  in  the  preceding  lpj.j  thp  hole,  estate,  which  he  j  troy  it.  'the  trust  companies  are  the  There  Is  uo  certainty  that  the  1  available  below  iliat  level.  It  is) 

inonib,  the  adjusicd  decline  in  the  enjoyed,  intact  for  the  benefit  ! great  conservators  of  w’calth  and  amount  of  such  cover  will  he  in-  esllroated.  that  there  are  about  200,-1 

I'rc' incc  being  nearly  ;)%  The  family.  'must  they  not  logically  respcri.  and  creased  by  reason  of  .adding  stiver  000,000  ounces  here  and  50,000,000  | 

clinc  in  T''von'o.  alter  seasonal  ad-j  "vipst  people,  of  means  under-  encourage  those  who  produce  it?  to  the  currency,  at  least  as  ro.eards  ounces  in  London,  In  India,  under  i 

.lustmcui.  wa.s  Bank  debits  _ _ silver  to  he  boughi  abroad,  since  the  tho  irilernational  ngrecmcnf,  not’ 

in  Winnipeg  .-bowed  a  gam  greater,  '  latter  would  probably  be  bought  by  more  than  ."lO.OOO.OO®  ounces  are), 

than  normal  tor  tlic  .season,  an  ad-  M  J  F  W  W  iscHing  gold,  as  has  already  been  available  in  any  year,  while  in  Spain  j  , 

justed  increase  (.if  1.2%  being  shown.  /JL  #  Lelw€  mT%SU1^CL9^C€  'done  recently,  occording  io  reports  not.  more  than  5,000,000  ounces  arc  i 

The  lotal  for  the  riaiiic  rrovinccs,  :frora  the  United  States.  oblainable.  The  mine  production  of  '  i 

after  «ca.sonal  adiusiuiciii.  showed  a  _  _ _ _  ”  .  ,  ,  n  i  i  v  »  Ibc  world  is  at  the  rate  of  J76,0O9,- I  I 

rli-hf  rloi-linc  I  be  idiiisted  gam  •"  hv  R  LEIGHTON  FOSTER,  K.C.,  SuDannl»tjden»  i»f  In.ursncc  Rcichshauk  S  Reserves  4  Ilf.  ,  olincef  a  vear  '* 

f.li.ht  dm  line  The  ®diustecl  -am  0„„r,o  before  the  annual  meetin*  of  the  Canadian  F.alernai  A.,or.iation.  Hnclino  in  tba  '  ®Uncet.  B  >Car,  I 

in  F.rni,.)h  <  olurnhia  was  2..?%,  tan-  _ _  _ __J  Berlin  —  The  new  decline  in  the,  Hliire  Stocks  io  (hlmi.  ! 

cyiiicr  showed  a  similar  gain.  |  Ucichsbank's  reserve  by  12,000.000;  ,  ,  .  ,  | 

1  be  cumulative  total  for  flic  first  f  should  like  *o  fake  this  oppor-  paid  for  the  space  of  sixty  days  after  'marks  was  received  in  business  clr-i  Although  mere  aie  huge  stuckc  o  , 

'  r.  i-n-  ..  .  . being  due,  or  of  a  disniited  claim  i  den  wriib  nn, T.-  wini. 'Silver  Id  rhina,  the  feeling  hero  i? 


loo  many  guarantees  —  too  much  '  insurance  in  ample  amounts  Is  there  fh®  return  to  Prance  of  capital  |  •n®®®'”'®-  ”  *®  ®aid,  the  inflationary! 
real  estate,  particularly  uniraprov- 1 to  stand  In  the  breach,  some  of  their  w'htch  formerly  bad  been  transfer- i ®ff®d  would  be  hardly  discernible.  i 
ed  ton  many  insecure  bonds  -  pet  investments  which  they  always  red  to  England  by  French  people :  Rcc®®®”  *'he  comparatively  small  | 
loe  many  speculative  stock?  too|intended  to  be  the  mainstay  of  their  ®nd  foreigners  at  the  time  when  'arnounf  of  silver  available  below  75  i 
many  heirs  for  the  amount  available  heirs,  will  have  lo  be  sold  and  that  fears  were  fell  concerning  the  sol-i®®*”®  ounce  and  the  restrictions] 
tor  them,  hnl  never  ttm  innch  life  ;  possihiv  in  some  such  appallingly  idit.v  of  the  franc.  I  Imposed  upon  the  Issuance  of  cur-) 


Quebec  CHy 
St  John 
Halifax 


t,^WRITlN&  FIRE  AND  AUTOMOBILE 
.^INSURANCE  AT  COST,  ASSETS  54,616.44970'* 


ALL  POLICIES  NON-ASSESSABLE. RAYING 
DIVIDENDS  RANGING  FROM  20XT030Jt 


insurance.  bad  markets  as  we  have  become  all 

"1  knew-  of  a  man  In  Ottawa  whoitoo  familiar  w-ith  In  the  last  five 
left  .$1  ..400.®®®  of  life  insurance.  That  jyears. 


v'Pcc'  wpcc  $';oi®0  0i>®  insurance?  H  s  a  lot  of  "You  are  interested  to  see  that  qtiences.  Tt  hs 

;  "r'.'.'.u .ri  en.t  ..VviTrch  was  It  loo  mitch'  By  your, people  make  good  w-ills  because  fixed  relation 

lompa’ctl  '  1  ►  no  mean.?  H?  left  an  estate  of !  you  arc  the  great  producer.?  of  the  tween  silver  a 

ifip  online  ^  d  ^  '•  ‘  of  about  .$s,®iio,ofin  and,  while  1  never  jsutesf  and  most  easily  attainable  that  there  is 

meni  cim,.  ?.  ,  heard  ih?  r-.-aci  figure  of  ihe  sue-, form  of  real  w-ealth.  and  those  who  tutlng  bi-mclal 

carried  111  Mmirrca!  and  in  the  Pro-  «p=i.i.  ,n  i.a  .nn.  Inc  hani- 


A  Sorely 
Com  pan, ▼ 

Crorr’  dollar  of  siir* 
plan  esmlngfi  beloog* 
poMcy-boldora  an*! 
I"  ♦Hher  actually  paH 
OP  allotted  88  coeh 
dividends  or  held  In 
trust  fop  future  dia- 
tHbution 


dine  in  T''von'c'.  Hflcc  seasonal  ad- 
.lustnicui.  wa.s  4  k.  Bank  debits 
in  Winnipeg  .-'ho-.ted  .i  gam  greatcr 
than  normal  tor  tlic  .season,  an  ad¬ 
justed  increase  (.if  1.2%  being  shown. 
The  iitial  for  the  rraiiie  rrovinccs, 
after  «ca.sonal  adjusimcni.  showed  a 
slight  deeline  The  adiusted  gam 
in  Priij,.)h  '  oiuiTibia  was  2.4%,  \rd- 
(-yiltci-  showed  a  similar  gain. 

1  be  cumulative  total  for  flic  first 


A  E’nreix  w.tBxt  v  Assnnncesi  in  Force  fDeo, 

SI,  1983)  ..  I»S18,&21,886,06 
.Issete  ....  $138,911>,508.00 

Snrplni  Firnds  and  Conlln> 
gency  BeserTes— 

ir'Bution  811.91T,S2(M>4 

The  Mutual  Life  Aaaurance  Ce.  of  Canada 

Head  Office  ^  Waterioo* 


IHjlijlffll 


A  Decade  In  Life  Insurance 


_ _ _  'from  the  United  Stales. 

Erent  «n  «ddr*«»  6v  R  LEIGHTON  FOSTER,  K.C.,  SuDannt»uden»  nf  In.ursncr  Rcichshauk*?  Reserves  4  l|f. 

for  Ootsno  before  the  annual  meeting  of  the  Canadian  Fialernai  AisotiaLinn.  Berlin  —  Thc  DCW  dOCllDe  in  the 

^  j  Ucichsbank's  reserve  by  12,000.000 

f  should  like  to  fake  this  oppor-  paid  for  the  space  of  sixty  days  after  j  marks  was  received  in  business  clr- 


BC  11/ATPlIIlUP  spondlngly  lower.  United  SUtes 

a  La  Ir/I  I  Ltllllll  l>'”ars  have  ranged  from  H  of  1% 

•  V*  TvxBcviuiTV  idlscount  to  1'32  of  1%  discount 

CII 1717D  M/117la  funds  In  large  volume  available 
ulLTlln  mjyf!t\lor\nve8imBai.tbeireri<i  of  the 
)bond  market,  toward  higher  levels 
-  -  ...  ”  ~  ,  ,  _  :  continues.  During  the  month  a  Prov- 

IVlaiiy  IVlines  Would  Rcnew;lnce  of  Nova  Sootia  issue  of  $5,050.- 
Producdwi  if  Price  Were  5}i%  Debentures  due  15th  May. 

Advanced  was  offered  to  the  public  to 

_ _  I  yield  approximately  3.54%,  and  on 

Vanrmivor  D--k.Ki _  18th  Instant  an  issue  of  $1,857.- 

l  incn  m  r-anartn  M  P*'®' i  ('OO  T»rovince  of  New  Brunswick  4%. 

prertoH  !  bouds  duft  1948  was  offered  at  99.50, 


four  months  of  1'’44  was  $9.(12,- 
000. ®0®  compared  wt'h  .$7,563,000,000 
in  the  same  period  of  1933.  The  gain 
was  consequently  $2,148,000,00®  or 
28 4  %  Uacb  of  ihe  economie  areas 
participated  in  the  increase  in  ibis 
eomparison  except  the  I’rairje  Pro¬ 
vinces  'Phe  gain  in  the  Maritime 


$9,712.-  lunity  of  talking  about  life  tnsm-  ^  disputed  claim  |  c.lcs  with  equanimity  as  Ttr.  Hjal- 


aftcr  final  judgment  in  the  regular  !  mar  .Bchacbt,  president  of  the  bank,  i '"'ll 
coui  sc  of  law  and  tender  of  a  legal  i  in  ronversation  with  commercial  I  i 


ance  to-day  in  terms  of  life  insiir-  :„|  V^p  "f  law  and  Tcnde,  of  -enaent  presioent  or  mt 

.  ,  .  t-ouisc  ot  taw  anq  icnaei  o!  a  legal  jin  ronvrrsation  with  coranin  i  lo-i  i  ...  ....  ,noc.  u  „ 

ance  ten  years  ago  and  of  drawing  | laltd  discharge  being  unpaid.  "  No  banker,?  left  no  doubt  that  (hr  1920-21  when 

upon  my  experience  as  siipcrinteii- j  such  written  notice  respecting  a  Hie  ,  metjon  Would  rontinue  until  debt  I highest  price  in 

doni  of  insurance  during  the  inter- ;  insiir, ance  company  or  society  has  )  transfers  were  su.spcnded  "■  . . . . . 

vening  period.  ^  jcver  been  served  upon  me  as  .Super-'  -ru. 


modern  tlme.s  at  slightjy  more  than 


First,  let  us  quote  some  statistics  ;  intendent  of  Insurance  for  Ontario. 


vinces  Phe  gain  in  the  Maritime  phatter  a  few  delusions.  'Phe  So  thc  telescopic  view-  is  wonder- 
Provinces  was  nearly  1t%,  in  Qiie-;niei  premium  income  of  all  coin- [  fully  reassuring.  What  has  hap- 
bec  32.7%  Gain?  were  recorded  in  p,,nlcf;,  put  excluding  fraternal  so-  pened  behind  the  scenes  '.’  How-  ,vn:i 
.Montreal  and  Sherbrooke,  the  tn-j  pieties,  in  the  province  in  1933  was  j  why  has  life  insurance  fared  so 
PTPase  in  the  former  beinc  36.1 '’r,. ,  $86,681,591.  This  total  amount  show- j  well  ? 

The  }ocrea.se  tn  Ontario  over  ibp'ed  a  drop  of  $382,140  from  the  1932  We  start  with  the  fiinriamental 
first  four  months  or  1933  wa.s  pro-  level,  w  hich  in  turn  was  $2,008,344  soundness  of  the  principle  ot  life  in- 
nounced.  Bmoiinting  to  tuk  'less  than  the.  1931  totals.  Com- 1  surance.  So  far.  so  good.  Then 


So  far.  so  good. 


The  hank's  lale;;  t^ru'/n  confirms  'a”Te,lerof  i^oVucroT NeV 

was  "evn"lted°"‘  f'l  Only  in  the  casc  of  faJlne  conditions  |  terested  than  Br  tish  ToIuSia^  'bonds  due  1948  was  offered  at  99.50, 

LTd  X'  ofTto'oOOM  marks‘“so  Chinese  be  Itgely  to  dis-lihe  future'of  sVlVen'an'ir'rh^'lecem  j"  T^eld  of  about  4.05%. 

.ha,  deposits  in'  foreign  central  ^oHd  m^Te^s'’'  j  'THE 

hanks  were  increased  siibst.xntiall.y,  available  supplies  H  Is  A  rise  in  the  price  of  the  white  constructive  article  dealing 

wl,?rh  no^  llUd  a”  laTooroCO  c®timat,ed  that  aits  require  appro.xi-  nictal  to  even  the  50-cent  mark  wouS  i tnsarance  in  safeguarding 

VJIeL  an-enoeea  fi  oia'c'v  60,000,000  ounces  a  year  and  open  up  properties  that  have  been  !  sustaining  family  Income,  ap- 


The  ratio  of  bank  debits  in  .April  •  menting  on  similar  experience  fig-  we  owe  an  inestimable  debt  io  the  ;  l9o3,  has  allractcd  Jess  at- 


'h,-inks  were  increased  subst.xntiall.v,  available  supplies  it  Is  A  rise  in  the  price  of  the  white  constructive  article  dealing 

entai  ;  llUd  a”  IvTooroCO  c®timat,ed  ihat  aits  require  appro.xi-  nictal  to  even  the  50-cent  mark  would  i tnsarance  in  safeguarding 

^  '"  '  ma^l  againsr^^95  000  000  at  ’?2e  60,000,000  ounces  a  year  and  open  up  properties  that  have  been  j  ncome  ap- 

I'hcn  ' ;  moo  ^  39.5  000.000  at  the  countries  outside  the  UniUd  closed  over  the  past  few  v'ears  due  weeks  issue  of  The 

'  '‘’cjf  flU-actcd  Jess  at-  purchase  annually  from  25.-  to  a  severe  decline  in  silver  prices  J^^n^^cial  Times,  was  by  .1.  M. 


to  hank  deposits  on  the  last  day  of)  ures  Canada-wide,  the  other  day,  a  [mathematicians  who  developed  thc  i  '®t”*®®  'ban  Ihe  incomplete  repay-  ,q  50,000,000  ounces  for  sub-  land  it  would  also  make  ore  which  is  I  Lains-  ®7  ih®  Mutual  Life  Assur- 

the  preceding  monih  w,?,?  13s. 1%,  financial  paper  said-  "Widespread  ;  first  mortality  tables  and  cltaried  the  ) '”®®'  '®  'be  third  week  of  May  of  coinage  purposes.  Recently  :  now  considered  useless,  worth  pro- ■  ®’’c®  Company  of  Canada;  "Mont- 

compared  with  1919?/,:  for  ihp  .same  financial  di,stress  among  life  insur-  institution's  course.  Actuarial  science  ] 'b®  Q®^'  credits  granted  tn  Ihe  last  t^cre  has  been  a  tendency  I11  these  I  fitable  operation.  ’  I  real”  was  used  inadvertently, 

month  of  1,933,  I®®®®  policyholders  has  resulted  in  a  is  tho  navigating  officer,  the  chan- i  ^'®cb  ®f'  April.  The  consequence  is  countries  to  increase  thcir'purchases  j  These  properties  are  — nr  red  i 

ri.bii?  io  inrtivisuai  wholesale  lapsing  of  policies".  How  room,  of  life  insurance.  I  know  of  | 'hat  the  Reichsbank's  total  of  cred-  for  monetary  purposes  be-  throughout  virtually  the  whole  pro-' 

Arrmini.'  'absurd!  That  commentator  hasn  t  no  other  •'business’  where  the  |  ”?  and  invesiments  enters  the  last  of  decreased  confidenro  in  vince  and  all  would  renew  silver!  DunK  kjiearlnga 


-And  yet  similar  com-  role. 


irni.  I««  acquired,  nr  has  lost.,  the  ten-year  "Bclentist-  plays  such  an  important  i  week  in  May  124,000.00®  niarksjpgpgr  currenev.  I'uba  recently  production.  The  famous  Premier 

i9.6:J4,6».s  i7,65i.aii  viewpoinl,  .And  yet  similar  com-  role.  1  think  It  fortunate  that  so  higher  than  in  ihe  .same  week  in  joined  the  silver  nations  and  pur- 1  mine  is  situated  in  thc  Portland 

.t'S?o  l2o  tnen'8  have  been  repeated  sufficient-  many  of  our  Canadian  companies  ;  April.  Phis  is  regarded  as  a  new  chased  7,500,®0®  ounces  for  coinage  j  Canal  district  and  the  loric  pro- 

It  frequently  that  many  people  he-  have  named  their  navigating  officer, )  indication  of  designated  eredit  ex-  purposes  !  perty,  which  stopped  production 

ae.nn.sTi  .S3..S6T.8T3  Iteve  them.  The  company  execu-  their  actuary,  lo  be  captain,  that  is.  j  pansion.  proposed  hill  provides  that  |  when  prices  dropped  below  profit 

...  ..  _  jtive  whose  compensation  vanes  with  itheir  president  or  general  manager.  ;  There  is  ground  i«  suspect  that  silver  purchased  by  the  government  possibilities,  would  undoubtedly  re- 

74.3ao  s.M  3,„  no<*  I  *^beir  influence  is  shown  in  thc  in- j  hie  Reictisbank  is  deliberately  pur-  pp  pgjq  for  iu  currency  or  funds  of  sume  operations. 

4.4.3.-ts.?.42  .•to.UR.PSs  Pany  writes,  certainly  the  under- ;  vestment  and  production  department  j  suing  a,  scmi-inflaiionist  policy  'n  .he  treasurv.  As  a  result  the  silver  There  is  the  Waverly  I'angicr  pro- 

.v.44(tin,  4  .48.000 '  writer  holding  a  comtnission  con-. of  the  companies  where  they  con- 1  order  to  check  exports,  tbereby  get-  pan  he  paid  for  in  any  money  the  '  P®rty  with  huge  reserves  of  the 

J.5.I64.S93  .120.182,007 ; /ray  be  forgiven  ,or  accepting  ^  tribute  a  conservative,  scholarly  |  ostensible  justification  for  its  covernment  wishes  but  the  price  1  white  metal  that  are  .just  awaiting 

—  ®”®b  figtires  as  final— and  dtscour- ,  viewpoinl  and.  among  the  field  force,  |  ^pfauu  )n  bond  transfer,  possihiv  u^ust  not  be  in  excess  of  $1J29  an  a  higher  price,  and  in  thc  southern 

0.740  ,2.  .-.780  003'"^"^  .  ten-  an  emphasis  on  higher  cducaiiona!  I  also  in  preparation  for  devaluation  ounce  and  none  can  be  purchased  [  Tnterior  of  British  Columbia,  there 

1.91.S.S80  .1..V47,4.22  '  ...nnc.o..  ''3®””;''’^  j  ij  ■  .  .  iof  the  mark,  of  which  fhe  T^’inance  after  25%  of  Ihe  total  monetary  i  a*"®  'he  Slocan.  Lardeau,  and  East 

lotas^v.  a®*!  Ad'ninlstralJpn.  ;  Minister  spoke  a  fortnight  ago.  mp,ai  stocks  of  the  country  consist  !  Kpo'enay  districts  where  profitable 


r»ebli?  ro  tndivid'ial 

A  rrrnint.' 

Ardl.  1984  .April.  1933  j 

MarMIme  Providres  4  S 

HaUfa.T  . .  I9.6:J4.64.V  17,651.213 

Moncton .  «.37j,9#>!  4.RJ17.169| 

Pafnt:  John  ....  a-  T)l.06f.,a#;5  n. 079.489 

Toul . .  . 

89.071,871 

.S3..S6T.8T3  1 

Ooeber —  ' 

Montreal 

774,890. 

480,318.009  : 

.  . . . 

4.^.333.982 

.36.  U  6,998 

Sh«'rbrfH>k*-  . 

.*>. 440.10V 

4  748.000  ’ 

Tofjil ... 

825.164. o93 

520.182.007  ; 

Ontario —  1 

Prftatfor*^.  . 

6.740.1:14 

.3.780.003 

^>atham 

4.916.680 

.3. .547, 4.32 

f  ort  Wiliiarr 

3.433.3VH 

4.294.479 

Tlumilton 

40.138.159 

34.882,386 

Kmg'st’on 

3.«99.4t.i 

,  3,145,371  . 

Kitrbone'’ 

9.002.006 

5.980.503  . 

I,%rdoD 

26.03.3.0.96 

20,476.786 

Oi 

I. -.2.943. 073 

8.5,263,452  ' 

rpterborotigh 

4. .324.5 11 

.3..357.045 

Narnia 

6.863, .31 1 

1.952.439 

^udhur\ 

3.978,26'> 

2.';0 1.701 

Toronto 

91.5.021.769 

631.924,31 1 

Wnd«or 

20.466.668 

M. 04  7. 1. 50 

Total 

1,196.747.7.38 

H20.. 5.53.066 

rF«lr*f»rfOTfficr6 

prandon 

2.282. 677 

2. 12'.  .803  * 

<  algar' 

36.136.359 

.38.208. .58’,’ 

r.Hmonton 

32.620.2 1.» 

28. .-28. 72.3  , 

1  othbnde*' 

2.861.033 

2.t.'.7.48;  • 

^f»dicinp  Hat 

1.64.-1.8.35 

I. -5 1 1.829  ' 

MoosP  .latv 

.3,616.669 

3.31 7. .548  ] 

Pnnrr  Alh-n 

1.667.01.5 

1.2.52,901  . 

Hogina 

26.70.5.718 

Clg.V7R,!9l 

I’aBkatoon 

7,.M6.169 

30,3. 471  < 

Winnipeg 

221.648.898 

279.772,118  f 

Total 

.336.730.618 

•TlT.2:i8.?62  ' 

Brillsh  rnliimhia  , 

N .  \A  optminstor 

4.0;.5.93!> 

.3. 647. .539 

V  ancotjvor 

113. 704 .238 

81.8.51,0.36 

^  jotona 

20,8.52.025 

n.'.692,’.41 

Total 

1.38.6.32.202 

10.5. 191. 316  ■ 

‘■\N.^r'A 

2, .536  347.022 

1.876.753.214  T 

lance,  policyholders  has  Tesulted  in  a  is  the  navigating  officer,  the  chan- !  week  of  April.  The  consequence  is  rountries  to  increase  their  purchases  These  properties  are  scattered 
wholesale  lapsing  of  policies".  How  room,  of  life  insurance.  I  know  of) 'hat  tho  Reichsbank's  total  of  cred-  silver  for  monetary  purposes  be-  throughout  virtuallv  the  whole  pro- 
;absurd:  That  commentator  hasn't  no  other  "business*  where  the ;  and  invesiments  enters  the  last  (.aqgp  of  ..jeereased  contidenre  in  vince  and  all  would  renew  silver 

i  acquired,  nr  has  lost,  the  ten-year  "Bcientist''  plays  such  an  important  i  week  in  May  124,000.00®  niarksi__n„_  riirrpnfv  i  nha  rerantiv  nroductlon.  The.  famous  Promipr 


r'Oniana  Bank  clearing*  in  Canada  for  the  week  ending 
oric  pro-  May  38rd«  and  comparisons  with  the  same  week 
production  l~t  ye»r  follo'») 


..  laging.  But  let  us  look  at  the  ten-  an  empnasis  on  higher  cducaiiona! 
.t.vJt]..'!?  y®®'"  0'®!'”"®  (facilities. 

1. ’294.'i75  The  .1923  figure  was  *41.998.T32 —  I,«ws  and  .Ldininistraiion. 

'^oTty-two  million  !  l.asf  year  Ftnaliy,  something  remains  lo  be 
):,)9go.'so3  ” b®  Ontario  public  paid  substantially  ;  said  for  our  insurance  law.?  .and 
20.'.Tfi.'786  more  than  twice,  as  much  in  life  in- itheir  admiuisiration.  Few  jicople, 

'  surance  premiums  ,as  it  paid  in  192:j.  '  outside  tho  business  .appreciate  the 
i/'ii'sii!.?'.  Uvery  year  between  1923  .and  1931  '  development  and  extent  of  govern-: 

2. !;ni.7oi  we  paid  an  average  of  an  additional  meni  regulation  of  insurance  on  this! 

'’?1  tnillion  dollars  for  life  insur- | eoniinent.  Suffice  it  lo  sa.v  tliai 

ance.  During  the  past  two  years  had  it.?  origin  more  than  fiftv  rears' 


lumi  ivsiv.-t'.  i4i  in- 

'  .surance  premiums  .as  it  paid  in  192:j. 
I  swiis®  Every  year  between  1923  and  1931 


million  dollars  for  life  insur- | continent.  Suffice  it  lo  sa.v  tliai 
>.  During  the  past  two  years  had  it.?  origin  more  than  fifty  years 


FAVORABLE  SIGNS 
BANK  STATEMENT 


metal  stocks  of  the  country  consist  !  1<oo'®nay  districts  where  profitable) 
inf  silver.  U  is  estimated  that  about  i  silver  production  would  make  all  the  : 
!l, 300.000, 000  ounces  of  silver  will  be  '  to  the  Sullivan  .Mine  and, 

i  required  to  accomplish  this.  Consolidated  Mining  and  Smelt-  i 

in  addition,  ibe  bill  provides  that  I ‘"S  f-ompany.  and  would  mean  rc- 
the  Treasurv  Department  can  issue  opening  of  properties  now  closed.  ' 
currcncs'  in  the  amount  of  not  less  encourage  developmeni  of  scores  j 


.sny  rca'son  for 
I  hat  picture  !• 


i.PLR  1  v,i  ,igo  Hiiii  lo-iiay  I."  iinniiie  ui  ns  m-  .  'I  c  cL  r» 

from  the  all-time  high  ' lerprovincial  and  internal ional  clia”- ;  ^Utninary  OnOws  Deposits 

millions  odd.  ts  there  aeter,  in  its  scope  and  coniplelencsa,  '  Up  49  Million — Call  Loans 
>r  diseoiiragcmeni  iniand  possibly  in  its  aeliieveuients.  j  Lower 

Would  you  call  ibai  I  W  hile  in  Canada  the  bulk  of  the  re- i  _ 

vholcsale  lap.?ing  of '  sponsibility  and  credit  for  the  .sol- i  n  -ru,....  f  '*  , 

,lip.?e  results  arc  vcncy  of  our  companies  belong  to  I  -  rbree  favorable  signa.s 


[than  actual  cost  of  the  .silver.  For  ; of  P»-ospecfs. 

1=  „.,;a  for  cii  I®  1929,  the  province  produced  9.- 
:,ns,ance.  ,f  $500  is  ounces  of  silver  valued  .M 

f  reached  a  record 

issue,  $£,00  additional  !"  !  peak  of  volume  in  19.30  with  a  total 

However,  tt  can.  If  It  desiies.  issue  1  $11,285,000  nuncc.s.  which  w.is 

currency  up  to  $i.29  an  ounce  ,  «.  ,nT  ono 


currency  up  to  $i.29  an  ounce 
against  silver  purchases.  If  thc 
signals  government  boughi  the  metal  at  50 


i  Iir  rx  I404IILSV  .i.v  Ul  irui  LUKI  I»c$  Ilira  '  rfovolr»nrvrl  f  )'  LI’  V  k.  I  lAlUiriJ  L  wufe-x’  •.ix'-  . 

.>r  the  wor.?i  stages  the  Dominion  Insurance  Department  %„ -®®fd'an  b®°bingL.pn^g  „„  ounce,  it  can  make 


period  of  widespread 


at  Ottawa,  there  has  remained  plenty  i  Savings  depos-  profit  of  70  cents  an 

iOf  both  for  the  several  provincial  j  lA''*  ?9. 000, 000  over  mg  currency  up  to  it 

idepartmenis  which,  in  addition,  have  i dcfiosits  were  up  price  of  $1.'i9  an  ouni 
'exclusive  rcsponsibilliy  for  ibe  re- j ”'.000.000;  and  loans  to  in-  KriloTal  Reserve 
gtilalion  of  all  phases  of  the  biisi- I ‘f”®*'-'’  about  $3,000,000  highci.  ‘ 

ncss-poltcy  forms,  contract  law,  i  according  to  the  Department  of  Fi-  I  be  purposed  legi. 
i  licensing  of  agents,  etc,  no,  direct- l  ^ance  report  on  Canadian  chartered  '®  an.v  way  ttiang. 

.  T.  .  ...  ;  Konl..  „  l,u„  _ ,1 _ enrvo  ArO  the  Hf 


I  Staff  Appointments 

Rank  of  .V<Mo  Scotia. 

M  G  Bruce  has  been  .ippomied 
manager  of  the  Bank  nf  .Vovn  .Scotia 
ar  retrolia,  Onf 

A  T.  Slenhon.-e  has  been  appoint¬ 
ed  manager  at  Mount  Dennis.  Out. 

H  M  Dagg  has  been  .appointed 
accountant  at  Queen  and  Mrf'aul 
branch.  Toronto. 

Inipcrfal  Rank  of  <  ana  Ha. 

A  hranrh  of  the  Imperial  Hank  of 
Canada  is  being  opened  at  Red  Lake. 
Out.,  sub  to  Sioux  l/ooKoiit,  with  R. 
,A.  Meadoweroft  ns  aceoiinian,-in- 
eharge. 


flying  colors.  gtilalion  of  all  phases  of  the  biisi- I  "  c®  anout  .To.ut 

Ref  All  (Ihligalions.  nc.ss-policy-  forms,  i  on%'anadi 

jlieeastng  of  agents,  etc,  no,  direct-]"**”'^®  lepoi,  on  canadi 
But  speaking  of  ''chaiaeierisiics  o' ,  ly  related  to  solvency  slandards.  i  banks.  W  hile  savings  d 

—  the  worst  si.9ges  of -financial  de-  j  I'eiTainly  the  company  executives  j  Cf*'  'hpy  were  still  ahot 
pressioiis  "  one  naturally  thinks  of  and  agent’s  will  be  thc  ’first  to  ad- )  b®"*®''  April  of  a  year 
outgo-  not  income,  of  liabilities  -  not  .  niit  the  importance  of  the  work  of  >  o'he,  band,  business  ri 
iassets.  The  unfortunate  cliaracer- 1  the  government  insurance  stipervis- i  well  up  ou  last  sca.son 
•  islie  of  fin.incial  depressions  is  Ihe  ing  officials  in  assisting  the  business  loans  in  industry  were 
failure  of  financial  institutions,  cor-  to  weather  the  storms  of  the  past  '  all  loans  wcie  off  abo 
poraiiotis  and  individuals  to  meet  few  years.  Government  regulation  due  largely  to  slack  t 
their  obligations.  W'bai  of  thc  life  of  insurance  has  anticipated  by  many  interest;  v.hile  notes  i 


price  of  $1.'i9  an  ounce. 

KcHotbI  Reserve  I  nal'ferteH. 

The  purposed  legislation  doc.?  not 
m  anv  way  change  the  Federal  Re- 


,,  valued  at  only  $4,307,000  owing  to 

-ni'ow  metal  prices.  Lower  price.? ' 
ne  metal  o  :,-qguitq^  m  a  drop  in  1931  to  7.524.000 
can  make  ®  ^ounces,  valued  at  $2,247,000.  Tn  1932  ) 
I  ounce  by  'ssu- |  ^  further  drop  in  outpuf 

he  full  satu.ory.jp  7,200,000  ounces,  bill  ihe  value, 
c®'  I  was  offieially  csllmaicd  at  the  high- ^ 

'Inal'ferteH.  er  value  oi'’$2.280,000.  i 


$ 

f 

1 

MoBtreaU .... . 

..  70,819,804 

.55,336,359 

3 

Toronto  . . , . . 

.  S8.fiS6,343 

76,681.982 

8 

Winnipeg  , . . . 

.  67,948.419 

50,108,015 

4 

Vancouver  . , . . 

.  ]  1,263,298 

11,180,076 

5 

Ottawa  .  •  a« 

.  3,648,12.8 

3,824,958 

6 

Uamiltop  , .  a  • 

.  .9,146,138 

2,702,108 

7 

Quebec  .  . . . 

.  .9,306.760 

2,825,464 

8 

London 

.  1,871,437 

t, 682.231 

0 

Halifax  . 

1.880.863 

1,667,816 

10 

Calgarv  .  , , 

4,182,078 

4.790,390 

11 

Saint  John  .  . . 

1,290.920 

1,405,418 

1.2 

Victoria 

1.099,536 

1,111,488 

i.q 

Regoina  . . . . 

2.405,251 

1.868,180 

14 

Ldmonton  . 

2.912,351 

2.346,269 

t.s 

Brantford 

.586,610 

644,935 

16 

Kinsaton  .  . 

.945,912 

374,244 

17 

Peterborough.. 

490,024 

397,634 

1ft 

Windsor . 

2.024,523 

1.671,955 

n 

Fort  William  . 

479.04.9 

•980,567 

Sherbrooke 

506,246 

476.982 

■34 

Kitchener.  . 

39 

Moose  Jaw 

30 

\’.  Westminster 

340,723 

327,735 

34 

Saakatoon 

982,194 

878.94K 

>35 

Moncton  ... 

542.280 

694,391 

.39 

Bhatbam . 

324.098 

309,150 

42 

Sarnia . 

876.2S.3 

304,157 

Sudbury  . 

470.226 

392,663 

h8l 

Medicine  Hat  , 

154,892 

138,739 

600 

Prince  Albert  .. 

232,524 

182,488 

670 

Lethbridge 

333,664 

217,595 

Brandon 

249,618 

199,982 

91)  Cities ...... 

.  257,193,070  223,006.835 

Iv  related  to  soivcnev  slandards.  i  banks.  While  savings  deposits  gain-  ■  !  h®  bcdeial  Rese  ve  , 

<  eiTainlv  the  company  executives  i  ®d.  'hey  were  still  about  $24,®00,000  Banks  still  will  be  able  to  jssiie  cur- i  In  U. 

and  agent’s  will  be  thc  first  to  ad- )  "mi®''  April  of  a  year  ago.  On  the  '■®n®.v  in  'he  same  mannei.  hacked 
mil  Ihe  importance  of  the  work  of  j  othe,  band,  business  deposits  were  little  as  40%  In  gold  and  ne  j  Washington 


laracer- I  the  government  insurance  stipervis- i  well  up  ou  last  season,  but  panf, :  remainder  in  goveinmeiit  bonds  a  ip^ius  of  national  banks  in  all 
s  is  Ibe  ing  officials  in  assisting  the  business  loans  in  industry  wore  well  down.  ®®mmeic,al  paper.  i  he  oiii.v  '  gjafps,  the.  District  of  Columbia, 

ms.  cor-  lo  weather  the  storms  of  the  past  'all  loans  were  off  about  $3,000,000  F®''®®®®  l.^”'  i-  i  .Alaska  and  Hawaii  as  of  May  t,  rc- 

10  meet  few  years.  Government  regulation  due  largely  to  slack  stork  markel  !  *’'*' ®  "  '*^®  l  edcral  B®'’®'"'®  )  vealed  in  .a  report  by  Ciontroller  of 


iriallv  csllmaicd  at  Ibe  bigb-  'BIG  pmjPWOOD  DRrvB, 

p  of'  $•’  '>80  000  I  Saint  .fohq,  N.B.  —  The  Port  Royai 

®  ♦-.-ait.i.ui-.  I  Paper  Company  at  Saint 

-  --  .fohn  plans  to  float  some  10,000  cords 

1 Q  of  pulpwood  from  the  heazlwatera  of 

ly  Olllions  Lieposited  ,  me  saim  .rohn  River  to  tho  local 

I..  I  T  C  R«nLo  plant  this  summer.  Rafting  grounds 

In  U.O.  INatlOnal  OankS,are  being  re-established  at  Frederic- 

_ _  Ion  and  piers  there  are  lo  be  recon- 

Istructed.  also.  Pulp'wood  prices  are 
ington.  -  A  survey  of  the  bette.r  this  year  than  last. 


in  circulation 


insurance  companies'’  Last  year  years,  yes.  decades,  the  present  agi- ;  dropped  inore  than  $7,000,00®. 
they  paid  death  claims  in  ODt.ario  ag-  tation  for  industrial  codes  and  regi- I  vprii.  is.si  .Mac,, 

gregating  more  than  eighteen  mil-  mentation  of  business.  I,  has  done  |  ? 

lion  They  returned  mote  even  more.  It  hasbecome.no,  the  |  Imjs'’  Im' 

than  ihirty-tnrre  niilJion  aollara  m  forcrunnor  of  zovFrnmenl  or  state  j  Prmanfi  tlrpo«iis  .MO.i7o.M6r>  170. 
surrender  values  to  unfortunate  pol-  insurance,  bui  a  veiitablo.  l»ulwarl<  i.:i66,' 

iryholders  who  could  not  afford  to  against  stale  insurance.  I  '^ts’oav'i’T  ’^49 

continue  iheir  policies.  They  per-  And  what  of  the  future  ?  I  be- 1  Dominion  noies  i28,.M0.'i97  i-ji.'i 

mitted  thousands  of  other  policy-  lieve  the  course  is  clear.  No  radi- I ®  18.68,  7.12  21)1 

holders  to  borrow,  by  way  of  loan,  cal  changes  in  policy  or  plan  are  )  Jjaii  loan?,’ LVsfrto'  \Z'- 

many  additional  million  dollars.  Ihe  apparent.  T  believe,  that  statement  j  Curmnt loans, Can  S7,.i47,6.'>,  S74) 

exoC't  figures  as  to  which  arc  not  be-  can  he  made  with  more  assurance  [ 

fore  me.  .And  ye,  Iheir  outgo  for  all  concerning  life  insurance  than  it  can  |  Total  assnis  'j.'asi.'oes.'-Iss  I'tr!  , 

purposes  has  been  .substantially  less  respecting  any  other  branch  of  iu- i  - - - _ ]. _ ! _ 

than  Iheir  income.  Their  aggregate  surance,  or  respecting  financial  in- i  Flpl J  PLanCTasc 


April.  1931 

.Mawh.  1934 

? 

* 

1.32.  lOn.noo 

132. ,500, non  ' 

133.033.1  ft. •> 

140  9)o,i.:3 ! 

St  0,170.806 

4  70. 182, .363  ' 

.170.862. 01% 

1.366,528,536  i 

322, 228, '^04 

.•120.78.''.r,36  i 

49,087.727 

49.132.883  ! 

!28..'>40.107 

123,080.207  1 

18.681. 732 

21.681,7.92  ! 

ioo.r>2.7.2i  ; 

103,102,791  . 

1 19..-..36,J*26 

I06,209,.50'i  ' 

ft7;.447,6.Tl 

874., '74. 952 

t36.7.o0.83S 

1 38, 381. .385  : 

.817..t6J.7P9 

2. ,71.011.664  1 

.831,068.488 

2.7S,.8no.4.5>'.  1 

u  „  f  .  ,  assets  have  increased  annually  stjtutions  or  trade  and  commercf 

formeiqy  aimehed  "’  right  through  thc  depression.  They  generally.  .Vatiirallj  there  are  many 
igina.  .ask.  ?,,it  .  h.a?  heen  •'*  1>- )  fiayp.  met  all  their  obligations  w'ith-  problems  awaiting  solution.  Krror,? 


the  case  of  fraternal  societies,  with-  dividual  situations  will  require  1  c- |  Mctropolilan  Lifc#aunou;iec,s  the  fol- 


oiit  increase  in  their  existing  rates  I  adjustment.  _,New  saCegii.ird.?  mus' 


nontribiif  ion.  Not  withstanding  |  he  established,  hv 


negina.  .ask.  ?,,if  .  h.a?  been  •'*  1>- |  fiayp.  met  all  their  obligations  with-  problems  awaiting  solution.  Krrors 
pointed  nreounianf  .it  Sioux  %iok-  ,,,,,  dediieiion  or  abatement  and.  in  of  judgment  have  been  made.  In- 

r-  I  .  f  h  e-  K  I  re  V.  '’’®  ®®®®  fraternal  societies,  with-  dividual  situations  will  require  ic- 

«,  Lalvert.  of  the  Cobalt  stafC  has  increase  in  their  existing  rates  adjustment.  _,New  saCegii.ird.i  mils' 

been  appointed  nceountant  at  North  i^f  rontribm ion.  Notwithstanding  be  established,  hv  legislation  ani 

Bay,  0®t.^  ,ljp  fluctuations  of  the  security  mar-  otherwise.  But  the  in.stitution.  that'... 

H.  G.  Scott,  accountant  al  .North  god  foreign  exchange,  notwith-ithe  thing! 

Bay,  IS  being  attached  ,<>  the  Hoad  ! standing  the  Gold  Standard  and  the'  The  institution  of  life  insurance  i.s 
Ctfice  relief  staff.  ‘pegged  dollar,  notwithstanding  the  j  entitled,  in  my  view,  to  face  the  fu- 

H.  M.  Beardmore.  asaistan,  a®-  debi  relief  legislation  and  the  In-jture  with  ihe  confifnee  ih.ii  ii? 
counlant.  Bay  and  Temperance  creasing  burden  of  taxation,  not- 1  record  during  thc  post  ten  year.?  wi': 

branch,  Toronto,  has  been  1  ransfer- .  withstanding  the  default  on  their;  not  soon  be  forgotten  and  Hiiii  the 

I'ed  to  Head  OfEice,  bond  obligations  of  many  prominent  i  people  of  Ontario  only  a'vuii  the 

J.  Robson,  formerly  assistant  ac-  municina!  and  industrial  corpora- 1  fullness  of  tho  new  prosperity  to 


■  I  Field  Changes  Announced 
yj  By  Metropolitan  Life  Co. 


.■in.idian  head  office  of  the 


®®  '  !  the  fiel'l ; 


ind  changes  i.i 


Banks  1?  that  it  will  reduce  the  j 
amount  of  Federal  Reserve  notes  in  ! 
circulation  lo  ihe  extent  that  Trca-  i 
sury  currency  is  issued  against  the  1 
.silver  purchased.  I 

The  net  result  ot  this  legislation, 
.so  far  as  the  currency  of  the.  United  ' 
?lalc?  is  concerned,  aceoiding  to) 
those  who  have  made  .9  close  .study  ; 
of  its  provisions,  is  ihai  it  will  ! 


tiori  .Uso,  it  will  no,  bring  about 
any  change  in  the  gold  content  of 
me  uoiiai.  II  would  dot  affect  ihe 
gold  robcrxcs  of  Ihe  country,  bill 
would  mcicly  broaden  the  under- 
i.'iDg  base  oi  Ihe  currency  liy  mak¬ 
ing  silver  as  w<!l  as  gold  a  base. 

l',x|)CiT.s  contend  tliai  siiieo  (he  bill 
is  noi  directly  inflationary,  it  means 
that  the  oidiuary  eitizcu  will  be 
aiu'.cTeo  oiil>  to  the  cxicui  lha;  he 


t  he  fluetualions  of  the  security  mar- |  otherwise.  ^  But  the  in.ititution.  '  hat'.-,  j  rinplo,\  cd  as  tigcnt  at  the  Office  Ac-  benefited  by  a  general  recovery 
ket  and  foreign  exchange,  notwith-ithe  thing  !  icouiii.  Quebec,  is  appointed  assistiint  which  would  make  it  easier  to  dis- 

standing  the  Gold  Standard  and  the  The  institution  of  life  insurance  ' manager  a,  the  Trois  Rivieres’ ilis-  charge  the  uurdeu  of  hi.?  dcbi.?. 
'pegged  dollar,  notwithstanding  the  |  entitled,  in  my  view,  to  face  the  fu-ii,ii.[;  .Mhciic  ciouiicr.  agent  at  tlic' - - - - - 


vealcd  in  .i  report  by  Ciontroller  of 
■  tiurroncy  O’Connor,  showed  that  ' 

'  )  there  were  5,375  licensed  institu- i 

I  lions  with  deposits  of  $18,918,931,000  , 
and  185  unlicensed  institutions  with  ' 
.  !  frozen  deposits  of  $161,244,000. 

.'  Of  the  latter,  however,  Mr.  CCon- 
1'  nor  said,  156  banks  with  $145,259.-1 
i  000  of  frozen  deposits,  had  "received 
yj]l  !  approved  i corganization  plans" 

)  j  jw-liich  it  is  expected  will  result  In 
.|  j  (heir  reopening  under  license. 

i  I’rogress  made  in  freeing  deposits 
y|-jin  national  banks  in  receivership  I 
also  was  shown  by  thc  survey.  On 
,  iMav  1.  the  report  stated,  there  were 
l,rJ'.a29  institutions  in  thc  hands  of  re-  ' 
ceivers  (including  thirteen  non-na- : 
*  tional  banks  in  thc  District  of  Co- ^ 
ij.iMurabia  which  come  directly  under  1 
the  Controller's  jurisdiction),  and  at  ' 
“,  p  |ibc  beginning  of  .May  the  amount 
,  'that  had  been  re.leased  to  depositors 
these  banks  aggregated  $829,921.- 
,  ’  ,000.  as  compared  with  iinrelcase.j 

'  deposits  of  $987,338  000. 


lr»x#es«or«  •>«« 


debt  relief  legislation  and  the 


j  til  re  with  ihe  con  fir  net 


;9  i  Maisonnciiv  e  (.Xloiurcai)  district,  is  1  ployed  as 


creasing  burden  of  taxation.  not- ,  record  during  thc  post  ton  year.?  w  ;l  |;,,,poi„|orl  .is.iislaiit  manager  at  i hr  '  .Monire.il,  district,  is  ui>pointe(l 


bond  obligations  of  many  prominent '  people  of  Ontario  only  a'vuii 


municipal  and  industrial 


fullness  of  thc  new  prosperity  to  rli.st 


"®  !  same. district ;  \'.  11.  I'inklc.  forinorly  ]  .sistanl  inauagcr  al  the  same  district ; 
''®  j  employed  a?  agent  ;it  (be  Kiugstou'C.  .M.  Scott,  lormcrly  employed  ac 


appointed  assistant  muu-;iigcni  :it.  the  Sudbiiry  district,  is  ap- 


countant,  Adelaide  and  Victoria  ;  lions,  the  life  inEurance  companies  ( turn  in  increasing  niimbei  s  to  life  jHgcr  at  tlie  Belleville  dislrici  .section  i  pointed  a, 'sislanl  inatiagci  at  ihc 
branch,  has  been  appointed  assistant  i  have  met  every  claim  in  full  and  j  insurance  as  the  keystone  ,.f  iheir  ,,r  iiie  Kine-i,,n  di.siiicl;  F.  V.  I  Mil,  i  ;.auie  districi;  I..  G.  I’car.?.  I'onuerli 


accountant,  King  and  Bay  branch 
Toronto 


paid  their  obligations  promptly,  j  financial  independence 
i  There  is  a  section  in  the  Insurance  - - 


formerlv  employo) 


,  ITamilton  dislrii  1.  is  .ippoinleil  as 
»  'sisiant  managpi.  ,-,1  15^  game  district; 


agent  at  the  !  cuiploycd  iis  field  clerk  at  tl 


lina  diutrii't. 


Moderate  Fluctuations  ' 

In  Foreign  Exchanges 

In  the  Foreign  Exchanges  fluciua-  , 
lions  have  been  on  a  moderate  scale.  I 
with  a  generally  easier  tendency  in 
the  Kuropeaii  rates,  says  the  May' 


Crystal  Beach,  sub-branch  to  Rul-iArt  which  permits  written  notice  to  Tbe  Finanrlnl  Time.*  rmche*  »' sisiant  manager  .it  ibc  same  district :  luanager  at  ' 
geway.  Ont.,  will  again  be  open  foi  >  be  served  on  the  superintendent  of  | class  of  people  who  are  interpsleH  i.j,  r.  RarUvv,  i?  appoiotfd  .is.7.isiani  flat  ei  slock, 
f^!s  summer  mon’bn  commencing  :  insurance  "of  an  u-ndteputed  claim. and  able  to  bu.i  inTexI  ment  spniri- imq^qt^p,-  at  ihe  B.irne.  Ontario  di.s-  pointed  ass 
around  June  1st,  jagainst  a.  company  remaming  un- :  ties,  jirirt;  R'^l-ind  ilorand,  fot’aicrlr-  em- ;  same  disUic, 


.ippolnicd  .i.suislaiit  iieiier  of  The  Bank  of  Montreal.  Ster- 


luanagpr  a,  Die  lauie  ilistnci.  H  .\.  Ung  declined  from  5.13'/?  to  5.10,  and 


.  i?  appoiotrd  .is.?isianl  ITaie,  slock,  agent  at  Regina,  ic-  ap-  Freni  h  franc.?  from 


Dan'  mnuati'r 


’  Belgas.  Lire.  Guilder?  and  tbs  .Scan- 
idtna'ian  rates  ha'-s  been  corre- 


She  f  tiiatitta)  Stmta 


fOVimBLB 

fin^Mrlne  r^imncf0mpttgy 
Providzsce.RI 

Liabtlily  Guaranteed  by 
The  Phoenix  Insuranoe  Co. 
of  Hart  ford ' 

Total  Assets  over  $40,000,006 

ESlEr&lUFFOlK 

Equitable  Insurance 
Society,  Limited 
of  Lngland 

e.ST ABLISHED  i?oi 
Owned  bv 

.\llas  Assurance  Co- 

of  London ,  Eng 

Combined  Funds  over  $S0,O00,ODQ 

George  Lyman  &  Son 

LIMITED 
Genital  Agents 
n"nni  301 — 485  McGill  31 
Montreal 
Maro.  324! 

A.  H  VALLANCE  S  M.  ELLIOTT 
Joint  Manager  Joint  Manager 
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NEWS  OF  MINING  AND  OIL  SECURITIES 
PRICES  HELD  UP  tv-.,... 


IN  LIGHT  TRADING 
TORONTO  MINING 

Seasoned  Golds  Provided  Lead¬ 
ership  For  Secondary  and 

Junior  Issues  | 

REPORTS  MOSTLY  BULLISH 


Toronto.  Burron  The  Financial  Timer.  i 

Toronto. — l.'ncler  the  leadership  of 
Epasonefi  pold  shares,  secondary  and 
junior  issues  moved  up  acoridingl.v 
fo  reeisicr  minor  gains  in  niosf  j 
cases  on  the  luininR  section  of  1hei‘’f 


Iprevioiis  year.  vcnturrs  vas  frac- 
j  tif)rally  higlicr. 

Oil  aiid  Ge#  slinre.s  ^YPre  ivrpsniai- 
.with  Home  Oil  and  t'heiuica'  Rr- 
(searcli  lostns  .*»  and  5  poinis  respcc- 
'  lively.  Olga  adranced  1'.^  poiais. 
I  w  hile  Ajax  sained  1  pn  iii.  d.ti. 
|hoUEie  was  2  po'Hi.'s  iower. 

NEW  DISCOVERY 
ON  EL-BONANZA 


CASTLE-TRETHEWEY 
PROFITS  ARE  HIGHER 

•  _ _  I 

Net  of  $36,737  Compares 
With  $29,475  in  Previous  i 
Year 


Profit  Sharing  Tipsters  Net  of  $36,737  Compare 

'  '  ■  - - With  $29,475  in  Previous 

Special  Correspondence.  Year 

Toroiilii.  The  re.seinhlance  hetwceu  man.'-  market  |p|ler,«  and  r.icinc  -  - 

tipster  sheets  has  often  been  remarked,  hut  a  recent  piil.liraiion  by  a  Totnmo  Purrau  ih»  rmanctal  Ttmai 
certain  "Financial  Advisory  Specialist"  cuts  out  any  camouflase.  It  fr.ank-  'I'ntnnio.- t  asile-Trethewey  Mines.  ^ 
ly  adopts  the  \ery  language  of  the  racing  tout  who  gives  tips  to  his  annual  report  cover- 

I'airon.s  for  a  percentage  of  the  winnings.  fiscal  year  ended  March.  I 

'I  his  advi.ser  agrees  to  w  rite  or  wire  "collect'’  lo  itiose  vs  lio  send  In  ','*‘h”rts  net  profit,  subject  to 

their  names  what  stocks  to  buy.  they  in  return  to  notify  him  of  their  buildings,  plant,  etc. 


SPECIALISTS  IN 
MINING  STOCKS 

MEMBERS 
Ttvotilo  Stork  Exthavtf 
Uonirral  Curb  Ma'kri 
Wimmktf  OratK  Exckaife  f 

Chitafo  Ponr:t  pf  T  ratif  * 


,  Difcct  private  wires  horn  northern 
)  mining  centres  assure  fast  reception  of 

important  news  Toronfo-Montreal 
wire  offers  fast  market  service. 

F.  O’HEARN  &  CO. 

249  St.  Jemet  St.  West,  MONTREAL 

MarqueMc  8691 


Rich  Silver  Ore  Indicated  On  { 
New  Vein  Under  Develop¬ 
ment 


purchase  and  the  price  paid.  When  the  time  trt  sell  arrises,  he  is  to  wire  \’so  '■ 

the  customer,  and  when  the  deal  is  ronipleied  the  luekv  rmo  is  to  remit  J”  **".  ^27,672  in 

(''■c  of  rhe  profit.  I!t.i1-o2  Revenue,  including  dlvi- 

He  sent  out  the  name  of  one  mining  stock  in  his  last  circular  to  those  ***’'*‘^*'  sundry. 


T 

PMPr 

1 

M  O  iT^  1^.1  ■:  1 

J 
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Tto  Burenu  The  Financial  Time 


on  the  sucker  li.st,  and  no  doubt  will  reap  a  harvest,  po.ssibly  from  many 
who  are  opposed  to  the  iniquity  of  sweepstakes. 

There  is  always  a  Pon/.i  when  the  sucker.s  are  biting  One  Toronto 
1  outfit  recently  sent  out  it’s  letter  enclosed  in  a  brilliantly  colored  envelope 


amounted  to  |43,6i)l,  against  f36,424 
In  the  preceding  fiscal  period,  and 
expenditures  were  |6,f)54  as  against . 
16.949  in  1933. 

Current  assets  on  .March  31st.  1934. 


Toronto. — News  of  the  discovery  i  and  then  called  up  those  who  htid  been  favored.  One  called  up  a  friend  ,  • 

the  richest  silver  ore  on  the  KI-|of  the  wrUer  who  had  lived  in  a  mining  camp  during  a  boom,  when  the  rnriPKnoniiinp"^a*t'* 
tnanxa  Mining  Corporation  pro-  manufacture  of  nicely  engraved  certificates  was  the  principal  industry.  A,.  ,Voo  con 


Toronto  stock  exchaii'-e  dtirhig  the  I  •'I'D'"*'  Corporation  pro- |  manufacture  of  nicely  engraved  certificates  was  the  principal  industry, 

past  week  Volume  of  transactions  i  I  eiuiuired  very  caustically  why  he  had  been  picked  out  as  a  likely 

continued  on  an  excentionailv  liglc  ”  progress  report  issued  over  buyer  of  fake  stocks,  and  his  name  may  be  taken  off  the  mailing  list, 

scale  with  .nvenee  ri'iiiv  ssIp<=  t.nv  signature  of  George  G.  .Nasmith,  These  letters  wore  not  from  firms  connected  with  any  recognized 

Ill  Ii.riiist.  UIIIIJ.  salts  IlUV  ipu-  snn.  ho  n . . u..i  .V,„  Ihoi  _ _ 


ering  close  to  700,000  shares 


The  vein,  which  runs  at  exchange  of  course,  but  the  fact  that  these  market  hangers-on  are  adopting 


Metal  and  the  silver  stocks  nioUd  ! HOgln®  <o  the  Spud  on  the  St.  [these  methods  to  drum  up  business  shows  very  clearly  (he  need  for  such 


into  slightly  lower  ground,  although 
in  a  few  instances  gains  were  re¬ 
corded  in  the  la'ier  group.  Oil  .t’id 
gas  shares  iii  ligh  dealings  present¬ 
ed  an  irregular  aiipearance,  with  iu- 
teresi  for  the  time  being  centred  on 
leading  gold  .slia.es. 

Du'in.g  the  vvTek  continued  accu¬ 
mulation  if  gold  stocks  Was  in  e.v'- 
dence  with  the  general  demand  in 
all  markets  having  .q  very  similar 
appearance  to  ilvit  of  last  fall,  just 
•before  the  first  h  g  advance  in  the 


I  Pan)  claims,  has  been  uncovered  for  ■  legislation  as  that  now  befoic  fhe  Ontario  Hou.se.  If  any  man  wants  to  ri'nrVnnsTrVi'cHTvn  "ipaa'amm^^ 
a  length  of  .35  feet  showing  one  to,' gamble,  let  him.  hut  the  public  are  at  least  entitled  to  expect  from  the  in  nnrt  navnient  of  nower  sun 

il  r."  i-cssm  '!n‘7h!s  new^vein'”’"  rules  covering  the  is.sue  of  securities  b.v  corporations  Defetred  assets  Including 

piogics.sing  on  this  new  vein.  !  organized  mirier  legislative  saiiclion.  which  will  ensure  sufficient  infor-  nneratin.  renavmnnta  annnlicK  nn 

nJn''lrH?n?o^ne^7v\in'\laVh*‘Ht^^^  ''  f’'"’®”*'*"®''  "'heih'"''  will  get  a  run  for  hisihamd  and  development  undfstrlbnted 

men  ai  the  pro|ierty  on  March  Mtli,  money.  tan-mi  r-. h. 


on  deposit  was  up  from  J109.68fl  to  j 
$159,809.  Securities,  having  a  mar¬ 
ket  value  of  $1,662,750.  are  carried  ' 
at  1536,293,  against  $450,324  last 
year.  Fixed  assets  stood  at  $2,- 
296,031  including  advance,  for  power  ‘ 
line  construction  less  amounts  ap-  ■ 


two  inclie.s  of  solid  silver.  W 
progressing  on  this  new  vein. 


when  sites  for  camp  buildings  and 
locations  for  shafi.sinking  were  se- 
Icclerl,  mining  operations  on  the 
non.TU/.a  Vein  .No.  7  and  tlie  Spud 
vein  on  the  Si.  Paul  claims  were 
started.  On  May  7lh.  1).  M.  Be.lec, 
superintendent  in  charge  of  opera- 


hand  and  development  undistributed 
amounted  to  $205,193.  Current  lia¬ 
bilities.  including  unclaimed  divi- 


CTATIArnMA  IC  IN  I  »<  S>Tti»h.'dends' (predecessor  company.  $3,283 

^  f Ij  fPI  ;diieclois.  Ingersoll  T.  Haighf  is  ;,nd  provision  for  silicosis  assess- 

i  nianagln.?  director.  Head  office  Is  ments  of  $8,997.  were  $12,776.  against 

CTPHAir  pnciTinitf  ‘ ^  'f'D-nisoonin  1933, 

OIAI/lxU  1  vul  1 1  vll  1 Nn  depreciation  has  been  provided 


••';■ . .  "  -  iiijvauii-  III  ,,.i,.a,i  o.  the'  _  1  APIu'nximately  2,300,900  shares  ■  on  buildings,  plant  and  equipment 

price  of  gold  b.v  Wa.shington,  a>- i nln  ■  rkc«:  -id  s  c  j-  t  U  i '’®®"  issued,  including  a  pub- ;  for  fhe  year  ended  March  31st,  1934.  !| 
though  at  the  present  time  a  very  j  '-  i  .’^^.^^i?f,i  ®f^®***  Reports  Findings  to  be  He  offering  of  399.009  shares  which  !  nor  has  any  amount  been  written  off 

substantial  number  of  shares  nr  ''eiii,  high-gi  ad»’  silv  i  oi  e  .  i  y  Expectations  —  will  be  made  immediately.  development  undisturbed.  As  the 

i  rnd,  "i..  1„,i  l  H.,  An,pk  Fln.ne«,  ..  „  •  |  c.mr.n,  ,11  01  -bo. 


iimt?  it  very  I  ^  .  $  •  i  h  '  -  i  •  •  h  >  I 

suDstanuai  nuniher  of  shares  f’  ' Up  to  taXpCctations  —  will  be  ninfle.  immediaiely.  development  nndisnirbed.  As  the 

.•an.adian  gold  shares  have  Pas.scd  i  Has  Ample  Financeji  I  """•"O'’ 

inlo  foreign  hands^  I  he  '"creased  |'  ■  P  report  Mr  „  .  McCarthv-Webb-Goudreau  'Paid-up  shares  of  the  Castle  Minin.g 

hegfnnm"  r^T.ffi?,;r7"s;i?‘’.n""'t,he  |  Belec  stated  tlui,  -'J  «  .0*'®  "J  ^OW  AlgOma  Summit  Goldj  anT  othir  7'it.;’’of  com';.^^^^^^ 

mrnlvrJ’ duHngWhe  vv7e"^^^^^  w'elT-in'- 1  c'a {®’'"  '"J^'ll'^e  •'"  h  !w'iu'-  ' Toronto  R.irer^^.  KVnanc.ai  T,™-,  po^at'ed  in^^h^  p^s7m\%Smp\T"a7 
formed  quarters  in  New  York  ar®  'n  j  ^®®’  ''n'lnt^'esnirs 'were  n'htained  '  i"  'r*' V  fr' Toronto.-  At  a  special  nieetin.s  of  ;  being  'he  properties  and  liabilities 

the  effect  that  the  moment  ronprress  ^  fv.gv  ^  from  shareholders  of  Met 'arthy-Webb-  i of  Castle  Trethewev  Mines,  Ltd. 

adjourns  in  Wa.shington  and  the  new  i*"  pmsi^cting  the  west  end  •  below  29  earlier  in  the  year.  The  Goudreau  Mines.  Ltd.,  held  previous'  — -  - -  ’ - -  - 

financial  plans  are  effected  and  O"  f '  em  showed  deniaiid  for  the  issue  became  more  ,],e  annual,  nulhonzation  was 


'  •an.aflian  gold  shares  have  paa.sed  h®®"  ,  ""®"'''®''®‘?  a  ,  .  ®f* 

into  foreign  hands.  The  increased  I  ■'yt'P'®''  were  .shipped  to 


will  be  made  immediately. 


confidence  shown  .during  the  past  i.s  j  ^  '^®®®"*  t-epoii.  Mr 


beginning  to  reflect  itself  in  the.®®'®®  •'"9*®*^  ”  liepth  of  lb  v/np  m  me  rccem  icamies  or  me 

lower  priced  mid  iuriior  issues -K®®'  ®"  ^^®'  ^P"'^  '®'"  ''’®  '"'"ins  market  has  been  the  aciiv- 

Rimirvi's  during  the  w'eek  in  vveil-in- i  'be  vein  sbuvved  a  width  ofiity  and  strength  di.spln.ved  by  Siada- 

formed  qiurters  in  New  Y.?rk  are  To  f*vo  feet  with  good  silver  .showings  cona  Rouyn,  which  _  carried  the 


One  of  the  recent  fcHimes  of  the 


McCartby-Webb-Goudreau 


I  minin.e  market  lias  been  the  activ- 


BOUGHT  -  SOLD  -  QUOTED 

T.  H.  MeWHIRTER  CO. 

LIMITED 

STOCK  BROKERS 

FEDERAL  BLDG.  ADelaide  6093  TORONTO 


McKenzie  Red  Lake  Gold  Mines 

Developments  continue  very  fnvotnblc  on  this  property.  We 
are  expecting  nn  important  announremenl  will  be  made  .shortly 
regarding  prodiirtlon. 

IVri/C  u.•!  for  Ifitrxt  itt  fiyrnintmn . 

A.  E.  OSLER  &  CO. 

llNlahlKlitvl  iHSfi 

MRMRERS  TORONTO  STOCK  KXl  •H.^.^•GK 

GSI.FR  HI  IK...  It  ,)OI(r»A>  ST..  TOHOVTO.  n,4-I\  S4rtl 


adjourns  in  Wa.shington  and  the  new  i'"  pmsi^ciing  me  vy .  i  mu  -below  ..ii  earner  tn  tne  year,  i  ne  Goudreau  Mines.  Ltd.,  held  previous'  — -  - -  - -  -  i  u 

financial  plans  are  effected  and  h'®'"-  ^  O"  f "’’f*^®®  ''’®  '•®i9  s"‘’wed  <|pniand  for  the  issue  became  more  ,],e  annual,  nulhonzation  was  R'oups  'J'na  at  'he  extreme  souHi-i 

placed  in  operation,  a  great,  improve- I  ^  width  of  less  than  one  foot.  pronounced  as  announcements  were  pjvcn  for  the  .sale  of  the  company’s  V.-nipOUgamaU  west  and  northeast  corners  of  Botir-^ 

mciu  is  expected.  News  diirin;?  the  I  A  DPisel  power  Pl^n  '  inade  of  the  favorable  resulis  oh-  propeity  lo  a  new  company  which  ArCA  Oil  Scalc  l^ake.  scene  of  the  Noranda 

tteriod  under  review  was  of  a  rather  1^*  U at cr ways  and  wll  »e  .s  i  i  t  rained  from  work  on  the  oCO  foot  pas  been  incorporated  under  the  .  —  —  .Mines  development.  The  latter  ha? 

buitisb  tialuie,  quarterly  statements,!*''®  ®o"n®®**®"'  9"  9**’'-  n.ame  of  Algom.t  Summit  Gold  Mines,  Interest  in  the  projected  develop- '  9"®  Hourhcaii  Lake, 

dividend  declarations  and  yearly  re- j  "®®®®®®®>'  ®^"’PJ9®"*  i  9'**'  f""""®"*  9n  the  proseni  sitiia-  i,td.  The  company  is  capitalized  at  ment  of  several  new  show  ings  in  "'®  9fh®'’  ''9me  disiHncr  south- 

ports  showing  continued  'rai"'9ve- ;  »'’o"  "avtgation  company  is  a.s  follows:  5.990.999  .shares  of  which  2.,590,9(vn  the  rhiboiiganiau  l^tkc  area  w  as  in- .  ['".v  lovv  nship.  Blake  Min- 

meni  in  each  case  respectively.  Some  !P9">  '®  ®®P"®*®9  *9  "®  ""’' ^  "Minewi.se  Stadacona  is  living  up  will  be  is.sued  for  Ibe  property,  creased  when  multi-colored  maps 

credit  in  the  improvement  in  th®  !  InO^Oeve  expectations.  The  vein  on  the  1.090.990  to  be.  issued  lo  Morarthy- '  designating  the  holdings  of  various  "'9'"'.',  9f  p.-Uenicd  ground  .are  al.so 

market  for  gold  shares  was  the  re- - '"ti""  9.nd  devel  pmen .  ^  ,  ^UO  foot  level  has  been  drifted  on  Webb.  Purchase  of  an  additional  interested  concerns  made  their  ap-  p*'®"*"'®-  while,  (Uher  mieresiing 

port  that  an  advance  in  the  Pfif®  '  ^  *9  date  to  a  total  length  of  230  feet.  250.000  shares  will  be  made  bv  Me- i  nearance  on  the  walls  of  aever.il  Sif'ips  a'®  'hose  of  the  Bert  .^shlev 

for  the  .vellow  metal  at  Umdon.  j  TA  CTjlDT  |lff|P|f  It  Is  a  big  .strong  vein.  Ihe  full  earthy  Webb.  downtown  brokers'  offices  in  Mont-  1^*'''.’®'  »9>dsiock-McKen/,ic. 


port  that  an  advance  in  the  price 
for  the  yellow  metal  at  Umdon. 
which  is  taken  in  brokerage  circles 
to  indicate  that  Britain  is  again  in 
the  market  for  gold,  and  may  he  re¬ 
sponsible  for  moving  the  metal  lo 
levels  well  above  those  prevailing. 

.Mclniyre  was  a  strong  spot  dur¬ 
ing  the  week  jn  the  seasoned  gold 
aeciion.  moving  up  $1.40,  while  Dome 
•Mines  advanced  .$1.2.5.  I.ake  Shore 
in  light,  turnover  showe.d  a  net  gain 
of  ,50  cents,  and  'reck-Hughes  was 
taken  50  cents  higher.  Wright-Har- 


TO  START  WORK 

I  /kTVri  r«AI  n  ^  ''i"''""®  P®'"*®  9'9"S  **’®  «*'  'f*'"g  th®  •"haff  t9  a  dePth  of  509  feet  with  The  largest  holdings,  from  a 

KIL.I  IIIIp  lilll  Ir*’®®  shown  that  the  total  width  is  station.s  established  at  109  foot  in-  pmnt  of  acreage,  according  to  map 

UlU  VI  V14I/ ;  from  18  to  23  feet.  A  cross-cut  23’.^  tervals.  from  which  hileraJ  work  '  tho.se  of  Ponsolidated  Chihou- 

_  feet  wide  averaged  $7.4.5  and  a  will  be  carried  out.  (Considerable  1  gamau  Goldfields,  Limited,  which 

Plans  For  Extensive  Diamond  |  pi""®®"®"*  further^  on  ly^  feet  surface  exploration  and  diamond  papally  look  over  the  combined 


drift,  width,  and  cross-cutting 


iftny  vvebo.  downtown  brokers'  offices  in  Monl- 

11  is  planned  to  immediately  sink  -  real  and  Toronto, 
e  shaft  to  a  depth  of  ,599  feet  with  The  largest  holdings,  from  a 


groups  Ijing  at  the  extreme  south- i  n-fli:--. 

imau  we.«t  and  northeast  corners  of  Botir- , Uonsol.  Drillinp 

rffe  Scale  ’’®‘'"'  '’®'^®'  ®®®9®  "f  'he  .\oranda'  To  Be  Underway  Shortly 

®  .Mines  development.  The  latter  has  .  _ 

ed  develop-'  *"'9  sroups  one  at  Bourhcail  Lake,  Bur-au  Th-  F.nan.:,.l  Tm-a,. 

tho  other  some  liisinncr  south-  ...  .  rs  a  i.  .  ,  . 

rea  vvasi7  ®®®*  *"  R9.V  township.  Blake  M.n-  '-'"P*"®®®®  ’®f*  ^91' 

ior%  '  ing  .Syndicate  holdings,  coiupn.sed  "'®  '  hristic  group  of  claims  of 

of  various  "‘"'"I.'  t’f  patented  ground  are  al.so .  i 'lericy  i  cn.solidaied  .Mine.*,  Ltd  .  in 
le  their  ap-  ®*f®"«''®-  while,  other  interesting  r;,.,,,,  „  inw  nship.  .North weste'-n 
of  several  8'''':>"Ps  are  ihuse  of  the  Ben  .yhlev  Q,|pbp,.  |„  supervise  a  campaign  of 
■s  in  Mont-  ®®*''**®-  9"'*  Holdsiock-.McKenzic.  fUaniond  drilling  In  this  connection 

.Barker,  .lewell.  Gilman  and  l  apiial  ^  .onirart  has  been  let  and  work  is 
from  Traders  groups.  i.vnpcicd  in  he  imderwav  sltnitlv. 


cxpccied  lo  he  underway  sltnrtl.v. 
It  IS  proposed  lo  voniciilraie  this 


DrilUmg  Campaign  Are 
Underway 

Toronto  Bureau  The  Financial  Times. 

Toronto.--  .John  Barrington.  B.A. 


which  averaged  $16.0:t.  The  latest  [drilling  has  been  completed  in  nddi- [  of  Fhibougamau  FT.ospec 

face  assays  show:  ISS  feet  west.  5 1  lion  to  many  te.sl  pits  from  which  ,„,,g  Limited,  and  A.  H.  .MacKay 


point,  of  acreage,  according  lo  map  Taken  from  government  reeords.  It  is  proposed  lo  vonicniraie  this 

are  those  of  Bonsolidated  Chiiioti-  there  is  reported  to  he  approximaie-  dillline  on  the  portion  of  Lie  pro- 

gamau  Goldfields,  Limited,  which  ly  1.209  claims,  covering  louchl.v  perty  where  showings  of  .$13  gold 

recently  look  over  the  ronibined  48,99o  acres,  under  slakes,  along  were  encountered  last  fall.  Brevio-is 


greaves  was  10  centos  higher,  -while  ,  g^.  _  mining  engineer,  accompanied  [  lie  indication 


ft.  9  in..  $8.86;  10.5  feet  west.  .5  ft.jore  has  been  taken  from  several 
!)  in..  $10.!i4;  29|  feet  west,  5  ft.  2 1 high-grade  veins, 
in.,  $16.17.  i  Operation  of  the  30-ton  mill  will 

•'From  the  work  we  have  done  and  i  be  commenced  within  the  next  week, 
from  he  indicaiiomv  we  have,  it  ; .shareholders  were  informed.  I  hc 
wo’jld  appear  that  the  vein  is  ap- '  properly  consist.s -of  7  claims  suuat- 
proximatclv  1,:109  feel  long.  H  isled  .some  ;1  miles  oast  of  Goudreau 
al«n  Irnnu-V,  ft-rini  riiuniond  drillina  !  stjif ion  on  the  Algouia  '  entfal  Rail- 


48,900  acres,  under  slakes,  along  were  encountered  last  fall,  rrevircis 
with  a  further  SK9  claims  in  whii-h  duinmnd  drilling  returned  enri-jur- 
siifficteni  work  has  been  recorded  aging  values  from  an  area  of  'leav- 


•Nexl  in  extent  are  probably  Pros- '  to  bring  them  to  patent. 

peciors'  Airways,  IJraited,  with;  _ _ _ 

I  groups  in  .McKenzie  and  Obalskii 

;  townships  Northern  (^bibougamau  j  ^^0  Financial  Times  reaches  a 
}  Mines.  IJmited.  c*onrroiJed  bv  Tn-j  ,  -  ,  ,  «  .a  a  . 

jiernaiional  Mining  Corporation.! ®'"''“'  P'*"'’*®  "’■® 

!  through  an  option  on  60  per  cent,  of  able  fo  bny  invpuHnenl,  seenri- 
I  its  treasury,  appears  with  twoltles. 


ily  mineralized  rhyolite  It  is  stat¬ 
ed  that  check  tuilk  .sampling  will 
also  he  earned  out  wherever  prac- 
tieai.  H  is  hoped  by  additional 
drilling  to  form  some  idea  of  the 
1  extent  of  the  deposit  and  if  values 
jeontinue.  to  sink  an  exploratory 
I  shaft  and  sample  on  a  large  scale. 


Hollingei'  aLso  declared  iis  regular  ^""""’‘TZvHonment^Tl'iuTe*  i 

dividend  of  5  cenf.s  plus  5  cents  pay-  ^  j-  ,  i  ^inaiitHinp  inneh  sm-  f®®'- 

able  .Tune  18  lo  shareholders  of  rec-  ®‘'  Immediately,  *"®';'^***«  |  The  financial  po.sttion  of  Stada- ! 

ord  .Line  lsi.  Bralorne  recorded  a  f®®®  ^  ^  ^i*'"""  '®  repoT®'*  ">  '>®  d"**®  ®-9m-! 

net  gain  of  .5  cents.  Giiiinar  Gold  I  diamond  drilling.  1  fortable  and  there  is  considerable! 

was  the  outstanding  feature  among  I  Barrington  will  start  an  ex- 1  remaining  in  the  treasury.  Ini 

secondary  issues  advancing  some  40  ]  T®"®*''®  system  of  sampling  and  ' ''"i  addition,  the  company  has  an  equi- 
polnts.  while  Iditle  I.,ong  Lac  gained  i  shipments  .'jf  ore  of  at  lea.st  200  lbs.  ,j,  ynning  Co.  Am- 

.$1.35  after  selling  to  a  new  high  of  i  each  will  be  sent  for  assay  to  the,  funds  are  available  for  future 
$.5.75  during  the  week.  McKenzie  [  Ontario  Department  of  Mines  and  To  I  development  work. 

Red  l>ake  moved  up  20  points  while 'Thomas  Keys  and  Sons,  well-known;  -  . .  . . 

Svlvanile  and  San  Antonio  advanced  I  assayers  of  Toronto.  The  t'®®"’*®  '  •  mwiiv 

o'and  24  points,  respectively.  Siscoe  ;  of  these  assays  will  be  used  in  the '  LL  IIL  U  A  I  L  II  milUllUl 

gained  a  minor  amount  as  did  Maple  '  preparation  of  a  flow  sheet,  it  he- ^  1  Jul/Ijlim  ul/  IfllJilllU 

Leaf.  McVitlie-Grahani.  Halcrow- '  ing  the  intention  of  the  company  to  FP  T^AAMT^  A  ' 

Svvayze  and  Coniaunim.  Under.ground  }  install  a  small  mill  from  which,  it  I  |||/U  |V  L|ll/|y|l|  II ; 

work  at  the  latter  property  on  the  [is  thought,  a  measure  of  production  VViil  a  IVl  1  vlllTlIil/ [ 

3,009  foot  level  is  show  ing  a  con-  j  may  be  had  this  year.  _  j 

sideralvle  Improvement,  the  drift  hav- •  .vir.  Benedict,  who  is  a  well  known  Selling  300,000  Shares  of  a| 


FEDERATED  MINING 
CORP.  IS  FORMED 


siclerahle  Improvement,  the  drift  hav- j 


ing  been  extended  for  a  length  of  I  engineer  of  .New  York,  is  proceed- 
120  feet  showing  a  width  of  18  feet !  ing  to  the  property  with  a  view  of 
of  excellent  grade  ore.  Deepening  |  making  plans  for  the  later  insialla- 
nf  the  shaft  to  4,000  feel  will  he  |  ti,^n  of  necessary  mining  machin- 


5,000,000  Authorized 
Capital 


deeiried  shoril.v.  God’s  l^ake  held  |  pj-y  _Shirlev  King,  surveyor,  has 
steady  while  Kirkland  Lake  and  |  already  lefi  for  the  Big-Lode  prop- 
Barry-Hollinger  acted  in  a  similar  i  epty  to  make  a  complete  survey  of 
manner.  Boh.io  closed  up  1  Ti  points  ,  holdings  which  cover  14 


while  t  ’entral  Patricia  dipped  •*  j  mining  i-lainn 
point.®,  as  did  Premier.  Howey  was  [  showings 
II  .shade  lower  u-  a  '  outcropping  o 

Among  Ihe  ba.se  metal  group.  Hud-  ^  revealed 

son  Bay  showed  a  net  loss  of  45 

poinis  and  Noranda  25  points.  Di-  i  ' _ 

•reetors  of  Noranda  declared  a  i  vwn 

Hend  of  $I,U0  during  Die  week  pay-  'lUAy  DC 
able  .Iiine  3iitli  to  sliareliolders  of ,  Iflfl  I  llLl 

record  .Tune  13th.  I’alonbridge 

and  Wa it e -Ainu lei  in  iiuiet  trading  ||C|  Ivl 
remained  unchanged  from  the  pre- .  l/uvlvl 

vioiis  week's  final.  Pend-Oreille  1  __ 

dipped  19  points  and  Towagmac ;  ^  .  .  o 


lyor,  has  Toronto  Bureau  The  Financial  Times-  ! 

ode' prop--  Toronto.— Ann/juncemen  I  is  made  [ 
survey  of  i  of  the.  formation  of  the  I'ederated  I 
cover  14'  .Mining  Corporation.  Ltd.,  with  aj 
h  exton-!  capital  of  5,009,000  shares  of  $1  par. 


Golden  Quebec  Mines  Lra 

Jl^a^ed whore  CANADA'S 

PONCUWINE  Dirrt»«CT  Two  Great 

Gold  Belts  Meet 


mining  i-laims  upon  which  exton- !  capital  of  5,009,000  shares  of  $1  par. 
sive  showings  of  free  gold,  heavy  i  to  prospect,  develop  and  bring  into 
outcropping  of  liigh  grade  oi'c  have :  production  ceriain  mining  proper- 
been  revealed  in  testing  already  1  ties  in  the  Porcupine  and  Kirkland 
done.  '  Bake  camps. 

-  -  I  The  Porcupine  group,  which  is 

Hjl  a  « r  AP  5  All  P  A  DI  1/  -known  as  (he  .New  5Ti-rk  Porcupine 
IflAf  nr  AI  H  I*  AKI.f  consists  of  approximate!.'  209  acre.s 

ITInl  llLinvll  liflllLll  .located  immediately  soiiih  of  the 

|\pil|ri|/\]kl  A5I  Mil  I  '  Dome  .Mine.s  and  west  of  the  Pres- 

UcLIMUli  UJN  irJlLL  '--a®*  ''o®'®-  t'*’*®  prape'-iy  p'-'s- 

vuvii.rzvai  |  inally  known  as  the  .Martin  claim 

- -  Has  had  approximately  $300,000  spent 


$>ravine« 


Kirkland  Lake 

DiarwirT 


‘;‘?.WcK«^wCMtt  ' 


‘IS-r 


CPIOEN  Qumc. 
Amines  ltd. 


provincs 

of 

7  QUEBEC 

o'’#*.;  '1 

I^V  ■  ' 


along  with 'Sudbury  Basin  declined  5  ,  Beattie  Gold  Gradually  ri  developmcni  work  to  a  depth  of 

and  6  point.s.  respeclivelv,  Decreaang,  Shareholdera  ,  .'dO  feet^ -The  properly  is  adequately 

Kldora'lo  in  the  Great  Bear  Lake!  Are  Told  equipped  having  a  three  compart¬ 


ment  shaft  and  a  complete  mining] 
plant  capable  of  carrying  develop-  [ 
ments  to  a  depth  of  1.000  feet.  Pre- 


lower.  while  B.  F.  A.  U.  last  10  meeiiug  of  Beattie  Gold  .Mines,  D.  H.  diamond  drilling  at  depths 

points-  Lake  .Maron  and  Dominion  !  Angus  was  elected  to  the  board  to  rangin,g  front  1-d  to  400  feet  inlei- 


.sec-lion  was  25  ceni.s-  lower  at  the,  _  f"®"'  ®9aii  ana  a  compieie  mining 

time  of  w  riling  after  showing  earlier  Toronto  Bureau  The  Financial  Time*  capable  of 

Ftroa;^th.  While  Kagle  was  5  points.  Toronto.  --  At  the  first  annual  ajenls  to  a  flcpth  of  1,000  feet.  Pre- 

lower.  \^hi!e  H.  10.  A.  R.  last  10  meeting  of  Beattie  Gold  Mines,  D.  H.  ?  Qcpths 

points-  Rilke  .\iaron  and  Dominion  !  Angus  was  elected  to  the  board  to  r*5^nsing  from  to  400  feet  int.ei> 
Kxplorers  losi  minor  amount?.  In  |  take  the  place  of  I).  M.  Hogarih,  varying  in  widths  from  , 

thf  silver  section,  Mining  corpora- ■  ^-ho  retired  owing  l.o  ill  health,  -‘ii  *”  -0  ^.f®’  "  i 

tinn  registered  a  tiei  gain  of  15  |  Previous  to  this  meeting,  a  special  1  "®®  ®®  •'•'’9-''*'  "9'''®  "®®"  s®' j 

points  and  .Nipissing  gained  10  points-  I  meeting  was  held  when  a  by-lawj  ®"rc(*’  based  on  gold  at  the  old 

'  art !e-'J'ret hewey  was  taken  S  points  ]  increase  in  the  P''®®-  I 

lower.  The  company's  annual  re- :  hoard  of  directors  from  5  to  7  was  federated  .Mining  has  granted  the] 
port  covering  ihe  fiscal  year  defeated.  Preston  East  Dome  management; 


D  M  Hogarih  ■  seeted  ore  varying  in  widths  from 


cured,  based  on  gold 


Federated  .Mining  has  granted  the; 
Preston  East  Dome  management  ; 


March  31st  la.''i.  reports  net  profit,  |  'phayer  Lindsley.  president,  who !  P®*'"’'®.®'°"  *"  carry  on  a,  large  part 


•subject  to  depreci.ation  ""  7, 1  presided,  informed 'shareh 

plant,,  eic  of  1-  mThe  M**®  co"M>any  hoped  to  re; 

pare.s  with  a  net  of  $29, lu  In  the  .  . 


eholders  that  I 


development. 


The  Actual  Effect 
of  (he  Cold  Tax 

IVc  liilvt'  prepared  an  infor- 
esliiig:  ctmipilatinn  of  the 
actual  effect  of  the  gold  fax 
on  the  earnings  of  eleven  of 
the  foroniosl  gold  produe- 
ers. 

The  figures,  based  on  IIWUI 
production,  slionld  prove 
valuable  to  mining  iiives- 
tors. 

Copies  uiwiJahle 
upon  rcqtifst. 

F.J.  CRAWFORD  &  CO. 

Members 

Tfironto  Stock  EKchange 
Winnipeir  Groin  Exchang^e 

11  Jordan  SI.  •  Toronto 

ELvin  2201 


the  company  hoped  to  reach  a  de-|lhe  shaft  on  the  lormer  property  ; 
cision  before  long  lo  increase  the  |  '*  '®  ®-TP®eted  that  m  the  near  fu  j 
milling  capacity  at  the  mine,  and  **"'®  ®  ®>'9s®r  affiliation  between  the  | 
every  effort  Is  being  marie  along  companies  may  he  brought  | 

these  lines.  A.  .1.  Keasl.  mine  man-  Through  the  medium  of  irea- ' 

ager,  stated  that  he  believed  the  ®"ry  stock,  Ihe  company  has  con- 1 
company  was  well  on  the  way  lo  tracted  to  purchase  a  25  t.o  .lO  ton  ; 
solve  the  metallurgy  problem  which  '«  to  be  installed  within, 

has  controlled  the  mine  since  pro-  **’®  "®’'*  ft"'®®  m(>nlh.s  . 

duction  commenced.  He  further  froup  of  claims  located  mime- 1 
stated  that  the  mine  is  n.ow  prepar-  '*'8*.®'-''  ""''‘h  the  McIntyre  Por- J 
ed  for  Increasing  its  tonnage,  but  cupme.  comprising  some  laO  acres.  | 


Surrounded  hy 


Thf  Bousfjuet  claims  of  Goldm 
Quebec  Mines  Limited  are 
situated  eight  miles  west  of 
O’Brien^Cadillac  Mine  Lim¬ 
ited  and  seventeen  miles  cast 
of  the  great  Noranda  Mines 
Limited,  both  of  which  are 
producing  mines.  They  are 
just  beyond  the  convergence  of 
the  rich  sedimentary  gold  belts 
from  the  Kirkland  Ixike  and 
Porcupine  Camps  in  Ontario, 


1.  Nortnda  Mines 

Milling  Cepecity 

•6000  Ton»  D«!lv 

2.  O’Brien-Cadiliac 

A  Privets  Enterpriie 

RaU  Net  Published 

3.  Beattie  Gold 

Milling  Cepecity 

1000  Tons  Daily 


WeS' 


4.  Siscoe 

Milling  Cepecity 

3S5  Tons  Daily 

5.  Granada 

Milling  Cepecity 

100  Tons  Dally 

6.  Greene-Stabell 

Milling  Cepecity 

100  Tons  Daily 


•Upon  Completion  of  Concentrator  Addition. 


I  no  decision  has  been  reached  as 
I  yet. 

I  Costs  have  been  materially  de¬ 
creasing  during  recent  month.s  ow¬ 
ing  to  Ihe  amount  of  developed  ore 


will  await  further  development  on  j 
surrounding  properties.  Heavy  over- j 
burden  lias  prevented  full  explora¬ 
tion  af  this  ground. 

The  company'  has  secured  rights 


on  hand,  and  Ihe  investigation  of  a  ®  block  of  trea.sury  slock 

soliitton  to  treat  the  ore.  Mr.  Keasl  of  Eastern  Go  d  Mines  sit- 


stated  that  during  the  month  of 
April  production  was  between  $140.- 
000  and  $160,000  with  operating 
costs  approximately  $2.48.  including 


month  of  "9*®**  south  of  the  Glenora  Gold  j 
eeu  $140-  -'f'"®®  '"  *k®  eastern  end  of  the  I 
operatin'”  Kirkland  Lake  camp.  In  addition  to  | 
inpiiiriinS  the  above.  Federated  Mining  Cor-i 


all  charges,  exclusive  of  shipping  Pw'ati-on  holds  a  g^ioiip  of  ®'S*>*  | 
charges  which  amount  lo  $1.00  per  ad-'a®®"*  '«  *he  Tom  .  ohn- , 

•  nn  nf  nnnnnn . .-a  SOn-.N'lplgOn  property  in  tile  KOW- 


ton  of  concentrates.  i  .upr.,„ 

Diamond  drilling  is  being  carried  division 

on  around  the  Powder  House  zone  .  •Although  no  teal  woi  k  h.ta  been 


from  surface  to  prove  condition.s  at  done  (in  the  properly,  it  is  auiici- 


depth.  As  a  result  of  diamond  drill- 1  -  , 

ing  on  the  north  orebody  below  the  j’®.  d®**®, ®  year. 


paled  that  only  assessment 


The  Company,  having  compitttd  financing,  has  inaugurated  an  aggressivt  development 
programme  on  its  Bousquet  properties,  on  which  in  excess  ol  $50,000  has  previously  been  expend¬ 
ed.  Important  diKlosures  are  expected  when  the  five  veins  discovered  on  surface  are  intersected 
by  the  tunnel  which  is  now  ever  475  feet  into  the  property. 

A  circular  describing  in  detail  the  possibilities  of  this  company  is  now  in  preparation, 
end  upon  completion  will  be  promptly  sent  to  those  interested. 

Requests  tor  copies  should  be  made  now. 


F.  H.  Ogden  &  Company,  Liihited 


I  rhird  level.  It  is  estimated  that 
I  there  Is  over  1,000,000  tons  of  ure 
lilt  additipn  to  the  tonnage  as  stated 
1  in  the  annual  report. 


Officials  of  the  company  Include! 
Major-General  .Ylexandci  McDou-i‘ 
gall,  president,;  Frank  E.  Horne., 
vice-president;  Martin  Knutson,  A  ! 
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lub'itatton  *ir«  also  well  underway,  find  assayed  |8.80  per  ton 

NEWS  OF  MINING  AND  OIL  SECURITIES  lit  Is  stated*'^that°  t"he''^powe*r*?l"ne^'b'f-  and*Bystematlo  sampling  of  the  zones  I 

_ tween  Bspanola  and  the  mine  has  are  now  being  carried  on. 

boon  completed,  wires  having  been  - _  '  _  ,  f 

mm  inilE  m  j Ontario  Mineral  Output  Up 
BOW  PBODUCIKG  ;  65  per  cent  in  first  QuarferSFiPIfsi'ES  i?S.SES3?S?i5 

DPHADT  CTATCC  -  :  surface  showing.  It  Is  proposed  to  !  now  held.  Reward: 

Kfci  UK  1  01 A 1  £0  Valued  at  $27,864,933  as  Compared  With  $16,882,076  in !  and"  o*pe®n  "leVe'ls*  af°  125*’ft.  "ntervafa  !  OoTd  *Mlncs'’are  located  &b'”’“gte!rn  i  1 

.  CoriMpondnigPeriodof  1933  — Gold  '  K- ~  0’’’^. 


REPORT  STATES 


Toronto  Bureau  The  Financial  Timas* 


,  .  CaiTCSponding  Period  of  1933  -  Gold  ;  known  as  the  element  jrroup.  was  the  I  Quebec,  adjoining 

Lam  Dev^opment  Program  U  r%  mi  »gMI*  I  original  sensatlona:  diocovery  'n  I  Ih'  Teck-Hughes  option,  respectl  ely^ 

at  PrsuJrtvr  DoMm  Ncarly  B  MllllOn  i  Bousouet  township  and  adjoins  the  j  Negotiations  for  the  fin^clng^f  the 

Underway  at  rroperty  _ _  Manning  group  I.f  Noranda  and  the  i  company  have  been  con^leteo  wnere 

Rf'  _  ~  Oavannagh  claims  of  Oolden  Quebec;  by  efficient  funds  will  be  a  ei  aoie 

in  0>V»  Toronto  Bureau  The  Financial  Timas.  Mines.  i  for  future  development  of  the  pro- 

CAPACTTY  OF  300  TONS  ’Toronto.  Ontario  bad  a  total !  at  $10,236,5i  6,  a  rtwrease  of  powell  norviv.  —  Powell  Ropyn  :  an'^^aggressive  .ai^aign  *’^Tlora- 

IV/Wa  mineral  production  of  $27,864,933  In  *^'^2, 363  from  the  $11,198,939  re-  Gold  ■Mines,  L,td..  has  completed  j  tlon  work  on  both  properties  In  the 

- Ithe  first  thraemonths  this  venr  cnm.  I  corresponding  three  ,  arrangements  for  the  resumption  of  near  future. 

A  progress  report  has  been  mailed  .  ,,«oo«as,,  ,  ^i.  .  .  months  of  1933.  By  adding  exchange  !®^tlve  mining  developments  at  'Us  |  tiwi  pmoVt.  _  South 

to  shareholders  of  Nicola  Mines  and  ,  'vlth  $16. 88-, 076  In  the  flml- .  however,  productioii  Souyn  Vown^ahlp.°QuPbe^**  The  de- 1  Tlblenumt  Gold  Mines  has  uncovered 

Metals,  Umlted,  giving  details  ofilsr  quarter  of  1933.  an  increase  of  ,  for  the  quarter  under  review  had  a  veiopm’ent  programme,  which  l.sunder  a  new  vein  on  the  southeast  corner 
work  done  since  the  last  report  was  There  were  actually  44.188!  total  value  of  116,946.780,  compared  the  direction  of  Mlneflndcrs  Ud.  field  j  of  their  property  in  the  Tioiemom 

Issued  in  April.  The, report,  which  ounces  of  gold  produced,  but  the,  with  $13,113,739  a  year  ago.  dllm'^oTd"  driiling'^^r^!  i  re7e^ve^  ^f^lonV  aTs\an'^e%JSm"?ht 


Lai|f«  Dev^opment  Program  U 
Underway  at  Property 
in  B.C. 

CAPAClfy  OF  300  TONS 


For  latest  information  and 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

Write  WIrs  Phone 

KfRKHAM,  SCANLON  &.  CO.,  Limited 

INVESTMENT  SECURITIES 

$02  BAT  8T,  WAxerley  S041  TORONTO 


gram.  due  to  higher  recovery  of  uickel,  i  Hargreaves,  with  $1,155,462.  replac- iitivestlgations  and  survey,  wh^ch  was  I  feral  work  on  the  first  level  wMll  bp| 

The  report  states  lhat  on  the  .Jos-  !  copper  and  silver.  ed  Dome  in  fourth  nlace  the  latter  completed.  i  started  immediately,  and  a  crosscut  j 

hua  vein,  the  north  dr.ft  on  the  TOO  j  The  value  of  copper  produced  /pLucTng  $1  llS  KirL;  _  Quebec  i  ?r,lrs?,rn ^f]’^e'^°v^rnrtt 

ft.  lovel  was  adviinc.fd  -»S  It.,  the  rose  from  $1.644,46<  in  lf>33  to  $3,-  land  I>ake  ramp  had  «  slight  edge '  ('on.«tolidated  Gold  Mmei*  has  closed  nn  «\irfaor.  It  Ip  the  Intention  of 

raise  from  the  croL*u-cut  level  MdO  |  368,542  in  the.  first  quarter  this  over  Porcupine  in  the  matter  it.-A  property  at  Launay,  leaving  the  nianasremem  to  continue  the  ehaft 

'  Id^  «nd‘'"thrrr.-^  M  to  '  !  cp-  !  '  j  ^rmlla'l-"  wo"r*k^  c^r-  ' 

^ed,  and  the  raue  itoni  the.  .00  to  .$6,o_4,,5i0,  and  silver  from  $333,80o '  The  Quarterly  production  figure:-  a  report  from  Amos.  steam  plant  ried  out  on  this  horizon. 

the  100  ft.  level  Lj.-;  40  ft.  to  go  aiid  ;  to  $612,740.  In  part,  the  better-  for  the  Ontario  gold  mines  are  "’as  taken  in  to  the  property  Just  - - 

should  be  completed  :n  a  few  days,  i  nient  due  to  the  enhanced  ^  shown  in  the  table  following,  along  ■ m.'ta^Icd  “"Fl-nest^  ro^MarviTn^s®  "d.  h'as“cor^ej^^^^^^ 

Ore  Is  now  heiiu’  sloped  on  -iic  t ;  price  of  metals,  hut  quantity  ini- i  with  comparative  figures  by  camps !  i  ^.ai-neq  a.«  consulting  engineer  on  I  a  serte.s  of  shallow’  diamond  drill 
and  300  foot  levels  uud  is  beine  left  ^  proveinent  also  was  pronounced.  for  the  coresponding  quarter  otjMay  Ist,  I  holes  on  Its  property  in  Rouyn  Town- 

broken  iq  stope.^  ready  foi  iniliiug.  1  P’or  the  quarter  gold  output  was,  19'’,3-  1  -  ship.  Northwestern  Quebec,  according 

The  .loshua  shaft  is  being  suul;  10,  ^  ^  w.s,  l.l.„.  !  "J ‘T  T  received  j  to  offtcia  announcement.  In  pre^- 


BOUGHT  -  SOLD  -  QUOTED 
CHAMBERS  &  COMPANY 

Members  The  Toronto  Stock  Exchange 
Imperial  Bank  Bldg.,  King  and  Bay  Sts.,  Toronto 
Telephones  Adelaide  1385-6 


ship.  Northwestern  Quebec,  according 
to  official  announcement.  In  pre- 


.^«h|py 

Rarrv-KollinRpr 

Kirkland  I  Gold 

I  akn  Sho’’f 

V'ar.as?a 

Sylvan' IP 

Tpi'k-HuKhn? 

TrhuT'n 

^\righl-Harprcav«i 


the  llOft-fooi  level  poRri  prvF  bfit 

The  total  length  of  the  Tribal  (  am  j  Puftaio-.Ankente 
4q0-ft,.  level  drift  '.s  over  1.400  feet.  I  '  oniaurum 
The  north  face  <>f  this  dnfi  is  ap-  Houinapr  '  '  ' 

proxlmately  under  the  workings  o’l  Mcirtvre 
the  200-ft  level.  The  rai.se  from  the  1  'iporfi 
400-ft  level  south  drift  to  the  30O-fi.  totals 
level  has  been  advanced  appro.xi-  rirki.and  l.AKt  bfj.T 
mately  3o  feet.  'Rarl^Rnii —p. 

A  total  of  over  2.600  feet  -f  riia-  i<?rkund  i 

mond  drllline  has  been  completed  lakcSho-p  . 

The  remodelling  of  the.  mill  and  . 

the  installation  of  all  new  power,  Tcrk-HuKhc? 

crushing  and  flotation  equipment  . 

has  been  completed.  The  crushing  t-happ-paM-s 

capacity  of  the  mill  is  in  excess  of  tgtals 
.300  tons  per  day,  and  the  flotation  .  fl^'TAKIo 

capacity  can  easily  be  increa.sed  as  Howpy  ! 

required.  .A  test-run  initially  con-;  Minto  ....  . . 

fined  to  ore  from  the  loshua  Vein  '  r’arkhiii . . 

will  be  made;  .subsequent!.'  ore  from  tgt.als  . . 

the  other  vein.s  will  hr  run.  |  -p-tu 

The  principal  ob.iective  of  the  de-  gmgy  qI'ARTER  t’ss.v--*  * '  **’ 

x’elonment  program  from  thhs  point  |  Porcupine  ’  . 

on  will  be  getting  to  the  indicated  ;  . 

convergence  of  the  Knterpnse  and 

Tubal  Cain  Veins  (1100-foot  levcD  grand  totai-s 

and  at  the  same  time  attaining  a  - 

depth' of  lion  feet  on  the  .loshua  ’ 

Vein.  A  cross-cut  similar  to  the  one  i  M /§  *  • 

on  the  400-ft.  level  is  to  be  run  from  1  /l/V  Jf  aa  W  fV 

the 'Joshua  shaft.  (llOO-ft.  level)  10:  X rX  1/ »*/*/• 

the  Tubal  fain  and  Enterprise  1100- 
ft.  levels.  A  drift  the  entire  length  ~ 

of  the  Tubal  Cain  and  Enterprise  j  asi'oria  Rorw.  —  At 


GRAND  TOTALS  . 

FIR.ST  QI  ARTER  t9.kT 

Porcupine 

Kirkland  Lake  . 

N.W.  Ontario  .  ... 


Tons 

Gold 

Va)u*» 

Silrof 

Total  Value 

MillcH 

Gunce? 

Standard 

5’a!u* 

Standard 

3S.86S 

5.2.50 

?  108.710 

.«  ^>00 

S  108.94<‘ 

.30.442 

fi.92« 

14.3.224 

4. =8 

1 43,682 

136.100 

53.86:1 

M  13.436 

2.3.80 

1.115.766 

4.51.586 

lon.Too 

2.081,656 

15.270 

2.006.03.5 

204,04.5 

.58.066 

1.200.322 

4.924 

1.20.5,246 

25.861 

3.648 

7.5  ,.4  08 

268 

7.5.676  ^ 

R76.P06 

228.463 

$4,722,7.56 

$23,498 

$4,746,254  1 

10.610 

3.1.34 

$  54.783 

$  262 

.$  64.11.54  1 

6.020 

702 

I  4, .530 

25 

U. 5.5.5 

l3.9on 

4.241 

87.666 

2r6 

87.062  1 

206,04« 

117.537 

2.420,750 

10.250 

2.440.000 

I6..52.3 

6.110 

167,828 

r.H 

168.206  ' 

23.««« 

13. .551 

280.120 

1.015 

281.13.5 

n  7.000 

40.921 

Ri^.9ro 

2.402 

848.372 

.5.13.1 

in6.0.^.5 

51 1 

106. .566  ■ 

80,422 

.5.5,632 

).  150.022 

5.460 

1,155.462 

491,297 

248,971 

$.5,146,704 

$20..599 

$.5,167,303  : 

!0.«6.'5 

1,490 

%  30.792 

$  3.445 

.$  34.237  i 

120.412 

12,253 

253,208 

1,898 

25.M96 

o.S.'S 

1.696 

.3.7.085 

29 

35,114  1 

4.423 

2..71 0 

4  ,'.04  1 

56 

47,997  1 

J  4 1,5.53 

17,7.58 

$  367.116 

$  .5,428 

$  372.544 

1,503,755 

435.192 

.*10.236,576 

$49,.525 

$10,286,101  1 

826,994 

261.97.3 

$5,415,460 

$15,233 

$  5.430,693  ' 

433,7.54 

262,417 

5.424,6.55 

9,645 

5,434,300 

101,6.54 

17.358 

.358.824 

5,800 

864,624  1 

;  from  Julius  >T.  Cnhen.  engineer  in  I  vlou?  drilltnir  operation®  on  the; 
ifliarjare  of  dev^lopnient  work  on  the 'northern  section  of  the  clalnii.  Eold  j 
r'p'jfiillac  town^ship  property  of  Rubec  i  vaUitis  in  a  zone  of  rhyolite  breccia  j 
'  ^T’ne.«.  states  that  ttro  band**d  mine-  w#‘re  revealed,  5  ft.  sertlone  Rlvln^r  j 
iralized  zones  have  been  unroverAd  !  assa,'’s  from  to  $1,90.  It  Is  the  ' 

end  traced  for  a  leneth  o-f  some  finn  intention  to  return  to  this  area,  and) 
fert  n»;th  w  idths  varyine  from  1.?  tei  redrill  the  sections  where  the  re»  j 
"n  fopt.  Grah  samples  taken  from  thejA^jIts  were  obtained.  ! 

i  ■  —  - - - i\ 

'  Mining  Market  Record 


Acme  Gas 
Aconda  .  . 


Offering: 

A  Junior  Gold  Issue  of  Outstanding  Merit 

100/000  shares 

L.  B,  UNITED  MINES  LTD, 

(No  FersonaJ  Liability) 


Anglo-Huroman 
Area  Mines  .  .  . 
Ashley  Gold  .  .  . 


BarrA'-Hollinije 


granp  totals 


Ml. 748  $U.198,Q39  $50.fi78  ?ll, 229,617 


Mining  and  Oil  Briefs 

ASI'ORIA  ROLA  N.  —  .\t  the  annua)  |  proceeding-  underground.  Special 


;  R  R.  X.  Gold  Mine* 
Bralorne  Mines  Ltd. 

'  Rritish  Dominion.  . 
.Buffalo  Can.  G.  M. 
'Bunker  Mill  F-x.  .  .. 

Bradtan . 

Cal-ary  and  Ed.  ... 

Calmont  Oils . 

Can.  Malarlic  G.M. 
CJanam  Metals  ... 

I  Cariboo  Gold  Quartz 


of  the  Tubal  rain  and  F.nterpnse  ;  asi'oria  ROI-AN.  —  .\t  the  annua)  t  proceeding  underground.  Speeial  at-iCanboo  Gold  Quartz 

VftinB  will  then  he  run  and  raises  i  tnc’Unft  ((f  Guuyn  .Mined.  Did.,  ttiuiun  i.x  being  given  to  (be  20n-fo<it  tasiIe-Treihewav 

inn  ft  WpI  A  wo  eon7  ''^eie  rai.se  i.s  being.  Central  Pat.  Gold  M. 

cut  to  the  4nn-rt.  texel.  A  twt  com  !,nence  a  program  of  di.^nlond  drilling,  pul  up  to  connect  with  the  lOO-ft.  Chibougamau  Pro,..  .. 

partment  shaft  will  then  be  sunk  on  j  immediately.  word  received  ft  am  ,  liorizon.  It  i.s  the  intention  to  on-  Clericy  Cons . 

the  Tubal  fain  Vein  from  the  inainlottawa  is  to  the  effect  that  it  i.s  un-  tinue  work  for  the  present  in  thi.s  '  Columano  Cons.  C.  .. 

loi-ol  (inn  foot  Ipvcil  lo  thp  '  det.stood  that  application  i.s  beingiarea  and  carry  the  drift  forwa  rd  i  l^o'nmon-a.eallh  . 

haulage  level  (4nn-fool  levell  to  tne  ,  mining  under  the  swampy  section  where  thelcon.agas  . 

1100-foot  level,  'section  of  the  Toronto  Stock  Ex-  veins  dip.s  into  mu.skeg  on  surface.  iConiaurum  Mines.,  ,, 

-  change  right  awa.v  The  company  is  Financial  a rrangement.s  ha\ e  been  C°ns.  Smelters . 

.1  .  I  D  J  -.A  to  have  over  S.jO.fOO  in  the  trea-  completed,  he  stated,  for  a  large  de-  Gome  Mines . 

INOinmal  rrouuciion  ai  sury.  velopment  programme.  Plans  call  for  f'.ldorado  . 


Nominal  Production  at 
St.  Anthony  Gold  in  May* 


sinking  to  a  depth  of  .'iflO  feet  with  1  .  ^ 


bt.  Anthony  Uoid  in  iviay  B.ACiAM.AC  ROCYX.  —  From  Nor-  the  object  of  opening  np  three  new  F'd  Kirkland . 

_  - _  j'lnda  come  the  report  lhat  the  drill  !  levels,  at  intervals  of  10ft  feet  and  t'Od's  Lake  Mme.s.. 

,  c  at  Utc  Kouyn  property  of  Bagamac  I  doing  con.siderable  lateral  work,  on  (7olconda . 

Officials  of  .<51,  Anthnut  (rOld  Mines  has  been  pulled  and  it  .  these  horizons,  Coldale  Mines.,  ... 

Ifines  state  that  nominal  prodlic-its  learned  from  an  official  sourcei  Goldfield  Cons,  ... 

firm  is  exnected  from  the  new  mill.tnat  no  further  diamond  drilling  will  I.«I.AVD  LARK.  —  The  balance  Bouspuet.. 

1.  rha  nroneriv  in  the  in.rgeon  l.si-oheet  of  Island  Lake  Mine.*.  lAd  up.fi''«npdp  Gobi . 

_  at  the  properti  in  the  _  ;  stated  that  the  la.st  hole.  The  No.  6,  I  to  the  end  of  December  .tl.st.  133:!,  Green  .Siabell..  .  . 

Lake  area  for  this  month.  The  inill  ;  was  disappointing  shows  current  assets  of  t.33.3.')4.  con-  XVmhksne  Cold 

Started  operation  about  ten  day.s ;  — sistmg  of  c^h  holdings  J736.  accounts  Cunnar  Gold..  .  ^ 

oerr,  and  is  holn?  riin  in  with  diimn  BKI--MORE  .SY  NDIOATEJ.  —  Harry  receivable  tl.548  and  supplies  *30.31  ft  .  Ha'ctow  Swayre  M. 

ago  and  is  being  run  in  w  in  dump  \ip.jjaeter.  M.E..  recently  engaged  as  Accounts  and  wages  stood  at  $fi.44i).  Uaraal  Od.s . 

rock  and  low  grade  ore.  Millheads,  con.sulting  engineer  for  the  Belmore  ■  .A  demand  note  In  favor  of  Wnttire.s  Itarker  Cold . 

however,  art  being  gradliallv  .step-  syndicate  comprisinc  some  8  claims  i  Limited  amounted  to  $t.)..3.tf,.  and  in  I  lo'1'o'’.ei'  Cons.  ... 

ned  nn  A  amnll’  jrnld  hrick  mav  Sturgeon  l.XTve  area.  North- !  addition  the  company  owed  Venliire.s  liome.siead  O. . 

ped  up.  A  small  gold  niick  may  tmtario,  has  left  for  the  Ltd.,  the  .sum  of  *.'.7.623,  repayable  at  Howey  Gold . 


A  small  gold  brick  may 


be  drawn  off  in  the  month’s  clean-  propi-rty  to  take  charge  of  explora- 1  «<*}. 


I  lion  work.  It.  is  planned  to  resample  |  every-  *1  advanced  If  ih 


1  R  'Wright  consulting  engineer  !  exposures  revealed  in  earlier ;  shows  a  profit 

L.  H.  wrignt.  (^(’o.suiiing  pn.gineer.  ,  work,  w-hen  several  vcin.«  ;  ad vances  total! 


states  that,  ore  for  the  mill  will  he 


red  and  partiall.v  opened  ! 


drawn  from  the  1929  di.scovprv  on  up  by  .stripping  and  trenching.  Fiv  .  . . ^ 

the  130  ft  level  the  extension  of  diallow  shaft.s  were  sunk  on  the  ment  work  at  the.;  .M.  I'onsolidaled, 

^  .  ptoperty  to  depths  ranging  from  45  commonly  known  as  the  .tackf.on-  ^ 


4.  interest,  or  alternate!  v  at  *2  for  N'ckel . 

ery-  *1  advanced  If  the  c.inpan v  1  h'ter.  Coal  and  Crke  ., 
ows  a  profit  Accrued  interest  ..j,  '  International  M  Corp, 
Ivances  totalled  Jl,639.  :lni.  .Mm.  Corp.  War  .. 

- -  Kirk.  Hudson  Bav  .  , 

.1.  >1.  CO.X'SOl.in \TKn.  —  Develop,  .•'-itkland  Lake  . 

ent  work  at  the  .1  M  ( 'onsol  irfa  1  ea  .Kootenay  Horence 


the  St.  Anrho-ny  vein  and  alsofr.om  ,f,  -(, 
a  vein  located  thi.s  year  on  the  .same  he  ampi 
horizon.  The  latter  vein  wa.s  lo- 
rated  by  diamond  drilling  some  tuft.  i>v>ik; 
ft.  north  of  the  shaft  and  shows  a  •  of  dianu 
width  of  42  inche.s  from  which  as-  ("I'o' Oy  ' 
savs  of  $lij.2ii  were  obtained,  old'!^!^”.'  j 


If.  7ft  feet.  The  company  is  said  to  Manion  located  in  the  IVoman  l..ak e  i ; . * 

he  amply  financed  to  carry  on  an,  area,  is  progressing  .satisfactorily.,  ac-l,  *■  Cold  Mines  Lid.  ... 

extensive  campaign  of  development. '  cording  to  word  received.  The'  mill  ! . 

- -  which  was  placed  in  operation  r^-  ^  Long  Lac  ...  ...  ,,, 

I>V>IF:XT  .>II\I\G.  —  a  campaign  cently  is  expeotPd  will  vjeld  ire  f  i  rst  I  z 

f)f  dianioncl  drilling  will  he  startecijgold  hiick  in  June.  N>gotiatiC'ii.«  are  Mine*  Ltd...  ... 

sho!rly  nn  Ihc  Cline  property  of  Dy- i  underway  >n  respect  to  a  .>4iipply  of !  .  .  v  ••• 

rrjf'Tii  Mining  and  Investments.  Ltd.,  |  el^^ftrie  power  for  nt>t  tmly  .1.  M.  i •••  ••• 
located  near  I,/<'>c]ialRh.  Ontario*,  foi- |  Consoli«Jated.  but  Ca.sey  .Stnnmii  a  nd  !  iv3^vi’?i  c-  . 


Led  near  I,/<'>c]ialRh.  Ontar 


[McKenzie  Red  Lalie 
[  McKinley  M. ,  .  ... 


drilling.  At  preseni  levels  are  es-'yon  feet  have  been  secured, 
tablished  m  ."25  ft.  by  means  Of  i*^  ‘n  an  entirely  different  i 
winzes.  A  large  development  earn- ;  ^3|,'J,7r’'yvork''ha,s*bi?ei^®d 
paign  is  planner!  to  start  in  ihej  former  owners, 
immediate  future.  !  _ _ _ _ 


70ft  feet  have  hern  secured.  The  -zone, May  23th.  replacing  .lackson-Manion  !  . 

is  in  an  entirely  different  part  <'f  lhejshare.s.  The  exchange  of  shares  on  j 

Cline  property  than  that  on  whuh'a  one  new  for  five  old  basis  iiaveiK-  i  M 


L.  B.  United  Mines  Plans 
Campaign  of  Development 

Tor-'nlo  Bureau  The  Financial  Timea.  | 

Toronto.  —  H.  rnitfid  Mints.! 


claims  in  some  of  the  Iciidin*;  min- 1  shares  of  ih^^  old  company'.^  stock  liOVG  lac  la(;o<i 
ino-  in  Ontario  'inr!  t  u.phoo  t  ou t.«ta nd it)g .  Shareholders  arc  a.sked  mond  drilling  rc.^ult 

has  plans  underuat  foi  *in  «tsgi6s-  cq  oxchauge.  mediately  west  of 


t  iiri*'  ijioii  inai  I'n  n  fi^.w  i  t.n  iiv**  OKI  nasi.e  )iaVCi\*  J.  V4 

earlier  yvork  ha.«  been  done  under  been  completed.  I  ki— vuncs.  ... 

former  owners. .  ^  BF,  T  -I--  fr  n  y,  „  '  N=^1.n« 

nomxiox  R.VIM.ORKRh.  —  r.eor-  .snifi.ng’  engineer  "  f  '  V' i  r  k  I  a  n  d  G  oM  |  oJ^a  Ca"  a  n  d"  Oi  l' ‘ 
ganization  of  Dominion  Explorers.  Bell,  wired  as  follow.s:  "I.ast  IS  feet  p.^'^-master  Tons  M 
Ltd.,  approved  at  .special  general  mT  drill  core  almo.si  conlinuoii.s  mine-  plierson  robalt ' 
meeting  last  March,  has  been  com-  ralization.  .Now  drilling  heiow  l.ftftft  ;  Pioneer  Gold  Bc" 
pletftd  and  assets  of  the  old  eompaiiy  fret,  still  in  sulphides;  strnctuie  \  er.v  Petrol  Oil  md  Gas 
have  been  transferred  lo  the  ne  w  I  .“a  t  isfactory,  .lu.sl  passed  through  '.5  '  Premier  Gold 
eoinpany  formed  with  the  same  name,  fool  section  porphy  ry  125  ft.  raise  iProsp  Airwavs 
.Shares  of  the  nery  lompany  are  now  a.ssayed  *6ft.  acros.s  3(i  inches,  twelve  Quernont  Mm 
Ltd.,  rocentlv  incorporaled  with  .llheing  distributed  among  shareholders  feei  above  drift:  .500  raise  a.ssaved  Read  Authier  Mine* 
Share  capital  of  .3..oU0.0(ift  .share.s  loH''’  old  company  on  ihe  basis  of  S.'i  .--ft  across  2S  inches.  35  feet  a  hove  ;  Reeve.  MacDonald 

‘  ,:nne  new  for  every  four  old  .shaie.s  drift,  with  gold  al  320.67.  .  Reno  Gold  Mines 

develop  four  separalc  group-s  (ifiheld.  There  are  at  present  1.816.3.33  -  !  .San  Antonio  G  .  . 

4-»r  xVxu  filH  i  •  ft  m  tin  IT  V ' «  stfiok  !  1.0V<J  1.4#'  I  _ _  T  #*»>*,,*  ,ei ; Ic _ ■  /-i.i  _ i  /- _ 
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Capital!  zation 
Issued  •  -  - 
In  Treasury 


.3.500.000  shares  ("par  Ttalue  $1,00) 
1,62.5.000  (of  which  1,175.000  »ha  HP*  4r« 
1,875,000 


BOARD  OF  DIRECTORS 

W.  H.  FORD  ...  Prf...H.-nt. 

Retired,  ex  councillor.  We*t  Toronto 

P.  J.  tL^^'ARD . -  -  -  -  \'ice' Preeident 

Manufacturer,  Automobile  Batterie* 

M.  A.  CFIADWICK . SccretHry-Trea*ur**r 

Secretary-Treasurer.  Radio  Manufacturers  Association  of  Canada 
Secretarv.  Toronto  AutomobileTrade  A*.*ociation 

W.  J.  McNFXLY . -  .  -  Director 

Mining  Operator 

DR.  W.  E.  TINDALL. . Director 

Physician,  Surgeq.i 

Transfer  Agent*  <  onsultinc  Lngm* 

Th^  Trusts  and  Guarantee.  Co.  I-td.  A.  Carr  Harri*.  M. 

Toronto,  Canada.  Amos,  Quebec. 

PROPERTIES: 

Matachewan  •••  ...  •••  Approx.  800 

Porcupine  “  160 

Tiblemont  «««  .«•  **  400 

Swayze  «.««  **  200 


Transfer  Agent*  t  onsultinc  Engineer 

Th^  Trusts  and  Guarantee  Co.  I-td.  A.  Carr  Harri*.  M-F.. 

Toronto,  Canada.  Amos,  Quebec. 

PROPERTIES: 

Matachewan  •••  ...  •••  Approx.  800  Acres 

Porcupine  “  160  ** 

Tiblemont  «««  .«•  **  400  ** 

Swayze  ,«.«•  •.««,  «.««  **  200  ** 

Total  (Approx.)  1560  Acres 

Exploration  work  already  done  ha*  *hown  these  properties  to  be  hi^avily 
mineralized  and  in  the  same  gold-producing  formation  a*  the  producing 
properties  and  those  in  an  advanced  stage  of  development  in  the  vicinity 
of  each  respective  property  of  the  Companv.  An  extensive  development 
orogram  is  planned  for  this  year  on  the  Matachewan.  Porcupine  and  Tible- 
mont  properties. 

In  accordance  with  the  underwriting  agreement  and  arrangement*  between 
Lancaster  Bros..  Limited,  and  the  Company.  Lancaster  Bros..  Limited  are 
principals  in  nil  transactions,  therefore,  the  proceed*  of  this  .sale  will  not 
go  into  the  Treasury  of  the  Company  whose  securities  are  hereby  sold  to- 
you. 

%1idicay  21^6-7 

LANCASTER  BROS.  LIMITED 

MINING  SECURITIES 

Lancaster  Building,  767  Yonge  Street,  Toronto*  Canaria. 

( Lo-veaster  Bros  harr  heea  ^sta^lishfd  for  rwer 


FIRST 

HAND 

MINE 

NEWS 


Information  «rathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  a  .vear 

largest  Mining  Circulation  in  Canada 


MAN.  &  EASTERN 
WORK  OUTLINED 

Some  Profit  Realized  From  In-' 
vestments,  States  President; 
Other  Projects  Dropped  — ! 


oeivablc  stood  at  while  invpsi- 

ments  amounted  to  .$29..147  having 
an  approximafe  niarkei  value  of 
SSft.OTO.  Current  liabilities  .stood  al. 
$9,443.  Krom  ihe  total  capital  of  .9,- 
000,000  share.s,  3.100,000  share.s  are 
oiitstandinK. 


YUKON  CONSOL. 
PROFITS  HIGHER 


LAC  LAt.OON*  —  Latr.*t  rlia-iSarni 
ond  drilling:  rp.cvilt.-^  from  the  ' Sherr 


I  Oil  and  Ga* 
tt  Gordon  .  .  . 


I  Toronto  Bureau  The  Financial  Tim**.  j  V  U||  UmI/ 

I  Toronto. — Outlining  operations  ofj  i  IIVlllU  lIlUllljll 

I  the  Manitoba  and  Kaslei-n  .Mines.'  -  - 

(Ltd.,  from  its  inception  in  J92S  >"|Net  of  $81,572  Compares 


sivp  campaign  of  deveIopm.^rit  wick  ! 

The  .viatachewan  group  which  i  u  .  i  .u  „..„i  .  .■  . 

...  ,  I  I  week  .«  ipporl  i’pI  a  rich  .alnke  on  the  era!  hlr  ingers  of  quartz 

comprises  a  total  of  .0  claims  eon- |  (jniq.sjij,.  .Milling  ' 'ompany’.a  nortli  free  gold  ha.s  been  cut  ar 

sisting  of  800  acres  is  loCHtC'l  one  property  in  Ihc  Bridge  Fliver  A’alley,  26ft  lo  27ft  feet.  Tt  is  state 

and  one  quarter  miles  from  the  IkC..  a  wire  received  from  mine  man-  intetsection  would  appear 

_ J  .  .1.  agftt,  .slidnev  H.  Davis,  stales  that  tlie  with  a  .surface  allowing  on  i 

1  oung-Da vidson  piopert.v  m  !  average  n.ssays  of  re-c!ieck  samples  Long  l,,ac  Gold  .Mines. 


I  mediately 
I  perly  shot 


I'niin  g-  Da  V  i  d  son  p  r  o  pe  r  t  .v 


northwest  and  lies  l,'.)  the  souibeuil  now  eompleted.  gave  three  ounce.s  of 
of  the  Ashlev  Gold  .Mine.s  ruder  ig'old  pr*'  tob. 


former  owners,  several  wide  well 
mineralized  veins  were  found  on  (lie 


4;kkg.\k  stabki.l.  —  c 

in  llie'ahle  eoncern  wa.s  felt  for  tht 


liven  iecei\ 
president  o 
I.td.  to  the 


liar  contmereial  values  as  found  on  .when  fire  destroyed  tlie  mining  plant  from,  the  .5Ianitoha  Eastern  group, 
the  major  operations  in  the  area.  iat  Stanley  .Si.scoe  Extension  Gold  under  option  to  Bohjo.  Details  as  to 
W  I  McNeelev  discoverer  -jndl  Mines  •*  ck  Hammiell.  pre.sident  of  'he  location  and  W'Idth  of  the  new 
v\.  .1.  .in  .\eeie.v .,  ui.Moveiei  ana  |  Mahell  in  conversation  with  vein  are  lacking  at  present,  although 

staker  of  the  McKenzie  Red  I.a'iejHen  ttudgean.  mine  manager.  W8.s  in-  samples  are  being  forwarded  for 
Mines  and  the  Martin  McNet ley  1  formed  that  the  fire  fighting  outfit  assay  purposes.  Mr.  Adair  reports 
Gold  Mi.nes  -who  is  in  charge  of  de- i  called  out  but  ihe.v  are  now  out  that  navigation  is  nr 
Gom  .vii.ue  ,  no  i.  in  cna  ge  ot  je  ^i^nger  and  feet  quits  safe.  Mr.  company  i.s  taking 

velopments  on  the  .'latacbewan  l  ttammelt  st.ated.  to  Tlie  Financial  equipment, 

group,  left  for  the  property  on  s.qt-  Time.*  that  while  the  company  is  cov-  . - 

iirriav  w-ith  a  crew  of  men'anH  onnJ  rred  by  insurance  for  ftnct.  ho  was  .  .MAGNET  LAKE  G 


urday  wdth  a  crew  of  men  and  sup¬ 


plies  to  commence  en  extensive  of  danger 
campaign  of  exploration  work.  Isidorahio 


Rlad  In  know  fbat  thfv  mine  \va.« 


IS  >fAG\KT  LAKn  GOLD.  —  Ma? 

if  Lal<o  Gold  M‘nos.  Ijtd.,  .<iit\iat('d  in 
1-  .Trilicoo  distriot,  of  Ontario,  i*  rn 


jsld^rablf'  delay  in  rebuilding:  ihp  iDp:  exploratory  work  willi  no 
1  plant  and  r^'piacinj?  equipment.  than  rlaini.s.  all  favorably  situat- 

I  I  -  rd  with  regard.*  to  tho  known  .*bow- 

GA.MOLAr  MI’^fA’G,  —  A  min-  Ings  in  the  field.  Diamond  driMint 

[ !  inff  rompany  known  as  the  Gamolac  is  scheduled  to  start  within  \h<'  0^x1 


J.E.  Grasett  &  Co. 
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THE  TORONTO  STOCK  EXCHANGE 

302  BAV  ST, 
TORONTO 

WAverley4781 

Branch  office 
Duadas  &  Keele  Sts. 
Junction  1167 


;  Mining  r-<jitipany  has  been  incorporat-  wcel 
ed  hy  .Stuart  McNair,  Toronto  stock  sion 
brokers  to  develop  a  group  of  13  w-he 


cek  or  two  to  inler.sect  the  pxien- 
ons  on  the  Caskerain  showing.^ 
here  values  were  had  in  .ciiifaee 


!  claims  in  the  Dik  Dik-VVallace  l.ake  "'ork  last  .season.  f)ti  the  Dankficld  '  i  i,.,j  ,  h.v  M 

larea.  It  is  officially  announced.  The  property,  immediately  ad.iacrnt  t<>  ihrl  i  yi  ( >,nt  C-i 
property,  which  is  located  southeast  I  Magnet  fgike  property,  i«o  pa  ra  llei  |  p .  'l  lownsit- 
of  and  touches  the  Dik  Dik  Kxotora- ' ‘thnes  were  uncovered  running  M,.rori 

I  tion  claims,  and  is  close  to  the  ori-|gnd  west,  and  it  is  .stated  lliat  Magnci  i  c'  m,,.. 

ginal  Dik  Dik,  is  reported  to  have  Lake  has  a  good  chance  of  '’"■■’'‘'iPlMshobw  '.  .  . 
some  favorable  show'ings.  Tt  i.s  ex-  up  the  extensions  of  these  zonc.e  Mag-(\|„„,jv  M.iie* 
pected  that  a  program  of  intensive  net  r..ake  Gold  Mines  is  the  ne«  e.si 
I  exploration  work  will  he  commenced  company  in  this  area  and  aMhuugh  I  N,gh[  li.vwk 
in  the  next  two  weeks.  organization  has  hai  dl.'  lieen  '  oin- '  No,.d.sn 

- -  pleted,  exploration  plans  are  well  in  od  SelecUonV 

HVttSON-P.ATRICIA,  —  In  an  in-  hand.  O.isko 

I  terview  Mr.  Salter,  president  of  Hud-  >IeMlLI,,,AN  GOLD.  —  .Mill  e.>n-  ParkhiM  Gold  5 
son-Patricia  Gold  Mines  stated  that  structlon  at  the  McMillan  Gold  Aline.-  pend  Oreille 
favorable  progress  Is  being  made  in  the  West  River  area.  Sudbury  min-  Robb  Montbray 
:  with  development  work  at  the  pro-  ing  division  is  proceeding  rapidh  .  Rovnhte.. 
perty  on  Clearwater  T>ake  tn  the  Pa-  and  officials  expect  to  keep  the  worK  Sty'd-rcona  ... 

tricis  gold  area.  t.8t.eHt  word  before  right  up  to  schedule  with  the  milt  to  t'lckcr.* . 

break-up.  he  stated,  w'a*  to  the  effectjbe  placed  in  oporaliOn  around  ihe  end  Whit-  Lake  . 
that  active  development  work  was  of  .Tune.  The  new  powor  hou.se  \t  ooH  Kirkland 


!  Siscoe  Gold . 

2.1  > 

2.19 

2.10 

2J5 

2.63 

1  South  1  iblemonl . 

.12 

.12', 

.  n  u 

.12 

.26 

South-West  Pete . 

■* 

J  1 

Spooner  Oils . .  . . 

.45 

Sterling  Pac . 

.69 

St.  Anthony . 

.45 

.ii 

.43 

.47 

63 

Sudbury  Basin  . 

1.68 

1.70 

1  .68 

1.63 

2.00 

Sud.  Contact . 

.00 

.10 

.03 

.10 

.16 

Sylvanite  Gold . 

2.53 

2.77 

2.55 

2,74 

3.10 

1  Teck-  Hughes . 

6.00 

6.70 

5.95 

6.55 

8.00 

iThompson-Cadillac  .  .  .. 

.40 

.49 

.47 

.47 

.59 

{  fowagmac . 

.3  7 

.57 

.50 

55 

.77 

1  1  readwell  Com . 

.30 

.50 

.50 

.50 

.85 

'Vacuum  Gas . 

.0  1  G 

.01  »2 

.01  4 

.01  U 

.02; 

Ventures . 

.88 

.90 

.88 

,83  ’ 

M2 

Wainwright  W.  OIF*  .  .  . 

.70 

.70 

.63 

.63 

.9  7 

VX'ofie  .Amulfti  M. . 

I  20 

1.23 

1  20 

1.20 

1 53 

Wayside  Cons.  G.  M.  . 

36 

.38’j 

45 

.35 

.50 

While  r.agle  Silver  .  .  . 

.32 

.3  4 

.30 

.30 

.43 

Wiltsey  Coughlan . 

.1 1 

,13 

t  1 

I  I  1... 

.17 

Wrighl-Hargreave.s .  ... 

UNLISTED— 

8/0 

0.00 

8  65 

8.9  3 

10.25 

'.Assoc.  Gas  and  Oil  .  . 

.20 

;n 

.20 

.20 

.33 

jBaUac  . 

.07  1, 

.071., 

.06  U. 

06^ 

.12 

1  BrcM .  T ret h . 

06 

06 

,06 

06 

16 

j  Bwana  McKubwa . 

120 

jCan.  Kirkland . 

.08  G 

■  ORK 

.07  L> 

.07  ijj 

.20 

iCenlral  ^^anltf^ha . 

.08L, 

.08  C, 

.08 

.08  G 

.16 

I  Chemical  Resenrclr  -  . 

2.00 

2.1  3 

1  90 

1.33 

3.30 

.15' 

(Churchill  M.  and  M  .  .. 

.00  54 

.10 

,09 

09  >« 

1  C  oa.st  ('opper  .  .  ... 

LOO 

«  50 

4.00 

4  50 

5.75 

Cobalt  Contact  .M . 

04 

.04  I4 

0  \ 

n4G 

.06  ' 

iDalhousie  . 

.38 

38 

3  3 

.37 

.(>  > 

'Pom.  Lxnlorer.s . 

.04 

.04 

03  In 

.04 

.00 

,  I.ast  (  resl . 

I  7 

.17 

.16 

.  1  6 

,30 

IKrio  G«. . 

.  1  2  U 

.  I  3 

.  1  2  U 

39 

Tnnihlll.  Oil . 

.5  2 

3  y 

32 

.32 

3  1 

iGilbec . 

.0  3 

.03  \ 

03 

03  In 

07 

Goodlish  Gold  .  .  • 

76 

27 

.  ’>  i 

.31 

13 

!  1  lom«'  Oi)  . 

1 .30 

1.3  1 

1.28 

1.28 

1  90 

:  j  iudson  Ha M 

5  2 , 7  0 

1  2.83 

12.30 

I  7  50 

1  4.50 

1.  M.  Con!  Cold  'Imes 

1  Id. 

40 

40 

4  1 

3  3 

.10 

i  kn-k.  1  ownftile  .  . 

.2h 

,26 

lu 

.741; 

401 

'  l.ake  Ma^on  . 

08  , 

Oi 

O/J.y 

,n7'n 

1  8 

I  .ehel  Oio  Vltnc.”*.  1.  i  d. 

•  1  .3  ’  A 

i  7  L, 

. ;  4  G 

.  I  7 

26 

Mih-obw  . 

0  4  1', 

.  0  .4  4 

01 

,04 

.08! 

Matid V  M*i»c.a . 

00 

.09 

.09 

.03 

.19 

McLootl  Kivi-r . 

0 1 

05.6. 

6  3;, 

f»  '»  !  n 

.On 

N»ghl  1  iawk . . 

.041,. 

0  3 

,0  4 

.0  3 

,061 

[0714  the  present  time,  Walter  Hiirf!,  pre- 
■93  sident,  in  a  report  to  shareholders, 
0^,^  points  out  that  while  Ihe  company 
JO  "  originally  acquired  many  mining 
M  claims  in  .Manitoba,  Ontario  and 
ji''-*  Quebec,  on  w'hich  expl/jrr.tion  and 


With  a  Loss  of  $80,858 
in  1932 

Toronto  Bureau  TFie  Financial  Time*. 

Toronto*  Yukon  ronsolidatod 


development  work  was  eariiod  out.  Gold  t'orp..  Ltd.,  in  a  preliminary 
results  did  not  warrant  further  w.ork  i  report  on  1933  operati.ons,  shows  le- 
and  these  properties  were  abtindon- ;  venue.s  of  $9t)9,574  comparing  with 
ed.  investments  in  shares  of  other ,  ■$808,t54  in  the  previous  .vear.  Oper- 
companies  from  time  to  time  result- '  ating  expenses  were  ?674,43ii  as 
ed  in  a  profit  to  Manitoba  and  Ka.st-  against  $697,900  a  year  ago,  end 
prn.  I  other  expenses  were  $77,733  against 


Halcrow  Sway/.e  has  ample  funds  j «  /’i 

on  hand  lo  carry  opt  its  campaign  I  I'l.^  ""  jf.lll  'p  l‘J 

,  J  ,  v.^ii.i..o  -.1  i  net  income  to  $SI,:ii2,  agant.ct  a  loss 


of  development.  .Nollung  ot  i"Mi..r-j  •  • 

tanee  has  been  found  on  the  gro'.|) !  *  el  e. 

of  nine  claims  which  V.anttnba  and  I'"'"'! 

Eastcr.i  holds  northeast  o-  Halerow  agams.  pavable.s  ..  .^,6  9 

Swavzeand  the  two  elaim.s  locaied  asset.s  .are  earned  $t„0.m.. 

to  the  southeast.  J".;;;' 

On  Ihe  Strnth.i  ijnonert.i  "holt  program  .of  develo'pm.-'itr  ims 

was  ac,quired  lafe  last  .leai,  lioiijo  been  planned  a*  .an  eniinmted  eott 
Mines,  who  are  providing  funus  fro  .^sSii.OftO,  to  be  s|iriad  over  two 
development,  holds  an  .oplioti  on  ■  lyf-ars.  ('osis.  the  nta nagemettt 

hcMpVP.  will  i)r  iMkri)  fare-'  of  v.nth- 


O*isko  .  -  . 

ParkFiill  Gold  Mm* 


.•>4 

.72 

.46  " 

.82 

1  to 

,82 

.07 

1  1  •■'4 

.02'~ 

.25  ■ 

20.00 

15.25 

4I.V 

Ih 

.08', 

.0  1  3* 

.0  4  li 

OK*. 

.01 

,071^ 

03  V 

•14, 's 

.,’20  , 

.0  5 

'000.000  shares.  v.-ork  ;nui ! 

i  diamond  drilling  ba.c  indica'en  'be! 
j  exiKtence  of  pavable  ore  over  gomi  i 
(Widths.  eonipletp  miping  phinil 

I  ha.s  been  installed  and  ever.v  effoitj 
IIS  being  made  to  living  the  piiippify! 
i  into  production.  i 

!  The  annual  meeting  will  be  held  i 
!  at  the  King  Kdward  Hotel  on  .liini=| 
i  6th  at  Iff  a.m.  ■ 

'  /\  balance  sheet  ar.  at  May  ifith, 

'  .sh.ows  total  rurrent  assets  of  '':.*>t.-j 
:  .378.  made  up  largely  of  rash  on 
j  hand  and  bank  balances 
Mess  expenditures  not  reported  frriin  j 
the  property  of  $.i.9bi),  Arcounts  re- j 


believe.  wiU  lir 
out  difficiilly. 
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lo'j  in, 

lOlj  101,' 
9'.!  * 


13»»  14 
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6*4 


.  Wpek  ending  May  ."i.  If 
^TOCR  t;rpv.  Hi(th  l.ow  CIo.r 

Abitibi  .  17.-,  ,  g-  , 

Do.,  prri  _  .  j>i„'  p 

Do.,  Cert,  of  d»p  .  «  ’  fii,' 

•Afnow  Surpas..  .  7 

Do.,  prof  ^  ^  02 

Al^rta  Grain  .  33  ..j,,  31 

Do.,  pref  22 

AmalKamatod  EIpctrir  .  '  | 

Do  .  prof  ,  |.|  12s 

Aaaoeiated  Cannera .  ^ 

Atlantic  Sugar  .  'SO 

Do.,  pref  ,  . ,  ,  '  '130 

Barcelona  ,,,.  'lS’4 

Bathnist  Paper  _  _  7  ^14  7S  V , 

V.  Bawlf  Grain,  prof  . ]ni, 

BrattyBros.  ]  gi!  71^ 

r><^  prof  .  .  *  R5  R7  ^ 

gf"  V’ophone .  .  '117  ],f)  ,,7  ,,7 

Blue  Ribbon  41 

Do.,  pref  ,  .30  30' j  SO',  .30', 

Brantford  Cord.,  prof  24‘f  *>4^^ 

Braailian  lO'*  To  91.  n«. 

Brewers  &  Distillers  .  I  5,S  i  s.s  i  4S  i  ."0 

B.f.  Packers .  2',  2*;  2*.  2*. 

Do.,  pref  . ’  12 

B.C.  Power  •A".  . .  28'3  29  27' j  2S', 

Do.,"B”  6>,  fii.,  .-,s.  .S.1 

Bruck.Silk  .  IS  '  17I3  Id'i  IS'i 

nuldinR  Prod.  Mass  ■  A” .  21  22  21 

Burt,  F.  N .  ,31 '4  32 '4  .3144  32'^ 

\aljary  Power  . $120 

Can.  Bakeries  “A**. . .  2^^ 

Do„pref . .  in  12  H',' 

'  an.  Bread  .  . ,  31^  31.  ■  .31 

R®  - "A"  O'-*;  . !.  37  305,  30'.'  ■  ‘ 

Do..  B  pref  l.S 

Can.  Cement . ,.!!!  7'V  7*4  7’  7* 

-!  42C  42  4n  *  4ft  * 

Can.  FouBdnea  A  Forf.  "A’*.  .  4t<  41^ 

_^Oo.,  “B'* . •••.*.  •7’-^ 

Can.  Nor.  Power  oft*"  21  ‘>01  *  '’ru  ' 

Can.  S.S.  Lines _ TTTTn,!  2U  2*.  2':' 

Do.,  pref  . (i».£  TIC  “  * 

t.an.  Wire  &  Cable ‘  «.  2» 

Do^'B’  . 10 

Lan.  Bronae.  . ’fi  24 

Do.,  pref  109 

Can.  Canners  7  fi  «  « 

Do.,  lat  preL . .  gd  34  33  r„  33.1 

Do..  2nd  pref  _  7»4  3  71'  77* 

Can.  Car  &  Foundry,,.,.^.  fit.*  m  3  *  3 

Do.,  pref  . .  1,7,  ,21..,  12  121, 

Can.  Celaneae  . ftth _  21C.  20 

Do^pref  .  IIS  1,4  '  ,y4  ,7, 

Can,  Converters 

Can.  Cottons . tifi  62 

Do.,  pref  <)ft  fto 

Can.  Dredffe  &  Dock  2.*?  22t«  22 

Do.,  pref  .  a..,,*..  Ift.s  -  ^  « 

Can,  Fairbanks,  pref  6'> 

Can.  Gen.  Klertric  i2f> 

Do^pref  S2',  fi2'.  fi2',  02 

(  an.  Hydro  Elec.,  pref  72  73u;  7.*?  7.t»W 

Csn.  Ind.  Alcohol  ‘A*’ .  Ij'j  llC  I0*i  IPi 

no.,'B” . . .  Ill,  I,  ,oij  jni,' 

Do.,  new  com  . . ft  lo  ft'/j  *  ftJj 

Do.,  new  pref 

(-'an.  Iron  Foundries  \h 

Do.,  pref  .,2  .in  " 

(^an.  Locomotive  !'■» 

Oil  Co  . .  13',  II  isa,  ,4 

Do.,  pref  .  ,03  in:,  |03  lO.S 

Can.  Par.  Rl>  .  ,S  ,.,*4  ,51.; 

'  an.  Wineries  . .  7  sr.  3*^  fit. 

Corksbutt  Plow  . .  7' 4'  7'.j  7  7U 

'  onduits  .  2 

Do..  pr..-f  . 

Cons.  Bakeries  . . .  95-4  9  8*4  '  9 

<'ons.  Industrie..  . .  i.ije.  (in,-  .SHc  .i.ie 

Cons.  Min.  &  Smell  .  lo4  13.3  13,  1.3] 

•Consumers  Gas  . .  ,82  182'^  181  181 

Cos.  Imperial  kfills  . .  . .  II  in  in  in 

Do.,  pref  ..  92  91 

Crows  Nest  Coal  . 18 

Dominion  Bridge .  33 'i  34  33',  .33 '5 

Dom.  Coal,  pref 65  72  6.'l'4  72 

Dorn.  Glass .  90  90  88 

Do.,  pref  .  120  123!,  123  12.3 

ftoni.  Park.  ..........  '50 

Dom.  Rubber,  pref  59 

Dom.  Steel  4  Coal  "B". ......  4  '  4  .I'j  3'.; 

Dom.  Stores  .  20*4  20',  20  20' j 

Dom.  Textil, . .  87ti  37  37  87 

Do.,  pref . 120 

Donnacona  Paper . .  *10 

Drj  len  Paper.  .  3  3  .s'; 

Last  Kootenay,  com 3  . 

F.astern  Dairies  S*j  3 

Kastern  Steel  Prod . .  8^8 

Do.,  pref.  ........  80 

Pastern  Theatres,  pref  ...m..  70 

Lasy  Washing  Machine  ...m.  4  2t»  2'4  2'j 

Lnamel  ifr  Heat.  Prod . . .  m...  -  ... 

Famoua  Pla.vers  13  1.3 

Do..  Vot.  Trust  . . , ,  ,2'j 

Fanny  Farmer  Shops, . ........  24  2.3  24',  24', 

Do.,  pref  .  36 

Ford  Co..  Class ''A’' 21 'f  21 'J  20J/i  21*4 

Foundation  Co.  of  Can  ,  1,3 

Frontenae  Brew.,  pref '90  7' 

Do,,  com .  .  ....A......  *50  ,, 

Frost  Steel  A- Wire  .  7'V  .3 

Do.,  pref .  45  45  4,3  45 

lien.  Steel  Wares 41;  4‘|[  4'.‘  4',' 

Do.,  pref  . . .  27»4  28  28  ‘  28 

Goodyear  Tire,  pref  .........  113  113  1I2t,'  113 

I  .rest  West  ^ddlery ,  IS4 

Do.,  nref  12',’  14 

Giiril,  Charles  9'.  9'^  9t4  91.; 

Do.,  pref . ......w...  *100 

Gypsum  . .  6  6',  6  6 

Ham.  BHdge .  6'i  5^  i‘-i 

Do.,  pref  . .  33  . . 

Mam.  Cotton,  nref,  .  ........  20''5  ...... 

Ham.  United  Theatres  .......  2','  ., 

Do.,  pref  . .  HO'j  ..  ..  „ 

Haves  Wheels  . .  ‘I 

Do.,  pref  .........  *12 

Hinde  &  Daueh  Paper  7*4  7*i  'ti  m; 

Holt  Renfrew  Co  ............  12  ,, 

Do.,  nref  ..........  33  ..  „ 

Hunts  Candies '  A”. 12  12  II  H 

Do..  •  B”  . .  is  .1  .. 

International  Coal . .  3','  .  .. 

luter.  Coal,  pref  .  80 

Inter.  Milling.  Ist  pref  . .  lOg^s  110  109  Tin 

Do..  '  .A”  pref  ....  84 

Inter.  Hvdro  Electric  "A"  .  ..  '6 

inter.  Nickel  .  27  4  5  2  7  40  26  2  5  26  .30  2.= 

Do.,  pref  ..  ...........  *1 13 

Inter.  Paper,  pref ... .........  *4 

Inter.  Power . . . .rr  r  -  2 

Do.,  pref  ..........  20'7  2!  21  21 

Inter.  Utilities  '.A”. . 3  S'j  .3','  .3'h 

Do..‘’B”  ,  ........  8.3c  90r  6.3c  7.3c  .3 

Jamaica  Pub.  Service. *40 

Do.,  pref  . .  JOO 

Kelvinator  . 5'i  .3  5  .3 

Do.,  pref.  92  93  92 

Lake  of  Woods  . . .  II  II  10' i  II 

Do.,  pref  71 

Laura  Serord  . .  .iS'  .'  57',  36'^  33'.j 

Lindsay,  C.  W. .  .............  2 

Do.,  pref  . .  .33  40 

Loblaw'‘A” . . .  16".'  17  16‘i,  17 

Do.,‘B”  IS-’i  IS’'4  16  163-4 

Loews  Theatres  .............  IS 

Do.,  pref  . 80 

.Maple  Leaf  . I'a  I's  I I'* 

Do.,  pref  ..............  7*4  3 

Massey  Harris  ............  3  3'«  .3  o'»  2; 

.Mitchell  Co.,  J.  S. .  *40 
Do.,  pref  ...........  100 

■M onarch  Knitting _ „ 5'4 

Do.,  pref . 68  70 

Montreal  Cottons  . 43  37 

Do,,  pref . 85 

.Montreal  L.  H.  4  Power .  371;  37'  .;  36 '4  37  2: 

Do.,  Debentures  ... ......  46'a  47'4  46',  47',  12,3; 

Montreal  Loan  4.3 

Montreal  Telegraph  .  .3.3  .33 

Montreal  Tramways  ...  . .  119  112  110 


Price  ■  1934  CiiiTeM 

'laic.'  Change  High  I.nw  Div.  Bate 


%  14».  9' 

03  2  9.3  I  43 

3'.  2' 

!3  10 


1  Tucketta  Tobacco,  pref 
Twin  City 

S  Union  Natural  Gas 
United  Steel 
\  iaii  Tsiscuits 
Do.,  pref 
lA  sbasso  Cottons 
urreM  lAaiker  1  Hiram  1  C.  4  W 
V.  p.ate  - 

«e$trrn  Canada  Flour 
•  Dr).,  nriof 

I  Grocfrrji 

pref 

20r  Kootenav.  pref 

•  "•'Mons  Ltd.,  old 

Do.,  new 
Do.,  pref 
"  mdsor  HoU*l 
;  pref 

‘  winnip^lf  Electric 
Do.,  pref 

T'T,  Mfff.  Co.,  pref  ,  ' 

i  ^‘"imerknit  Co 
Do.,  pref 

'  r-  "•!?'*« 

J:^*nadienne  \ai 

;  C  ommeree  s  • . .  • « i 

I  Dominion 
®  I  Imperial 

$2  00 ,  . 7 

gir-  I  Nova  Scotia 
1  Royal 
l„,  '  Toronto 

" -I 

*1 .00  I  Huron  4  Ene 

?’  oo  '  I  .LtZ  v®  P.®- 

*2  00  *  '-OS"  . 

sc-.  N«t.  Trust 
'  I  Ont.  Loan.  . 

Real  Estate  Loan 
I  Toronto  Gen.  Trust 
'  Toronto  Mortgage 
' '  I  Union  Trust 


-NEW  YORK  STOCKS 


Ma  ‘J:  May  29 


I96>s  191 
2«5  264 
lenin  io8 


166  127 
186  138 
180  141 
203  167 
278  261 


MiiC'l  ( 

'ivrrgtia  Corn 
^:n.  Pori  Sugh 
Can 

'  Nm.  < 'i\r  4  K 
'm.  A  For.  Pom 
•\m.  I  CO 

'  \n-..  Inter  (  orn 


\m.  SmrUin^ 

'1^00  Vm.  Siocl  Poundno* 
^  Nm.  'r.igar 
Nm.  Tel  .S*  Tel 
Am.  Wbolcri 
^naconda  C  opper. 
Atchieon 

Atlantic  Refining  Co 
Auburn  Motor* 
Baldwin  Loco 
.  Balt.  A  Ohio  . 

Barnadall  Corn 
!  Bethlehem  Steel 
{  Bordena 
‘  C?anadian  Paciftr 
^''c  I  Celanoao  C'orp, 

12^c  I  C’erro  de  Pasco 

I  C'hic-ago  M.  &  St.  P. 
i  Do.,  pref 

'  Da^avle  1,. 


Dividend  Declarmtimns 


Acme  Glove.  Pref 
Agnew  .Surpass.  Pref 
Bel  Corticelli.  Pref 
Bank  of  Nova  Acotis 
lian.  Oil.  Pref 
Bright  Co  T  G  .  .  . 

Do.  Pref  _ 

Bell  I  elephone  .  .  . 
Bulolo  Gold  . 


3  early  Die.  f>ata  Rseorl  Pall  Paid 
Rats  l.'eelarel  Paraols  Dats  1931  1983 

nt-  I  Ai  q  lun  1 3  Mai-Jt  I', 

'  1.3,  o  lulv  t  Jun  13  3', 

I  3.  q  .lun.  I  3  May  II  I  ', 

.  1  •’  1  q  lulv  i  lun  13  ')  I 

,  8  /  q  luiy  I  fun.  JO  n 

.  ’  ?t  lun.  I  3  May  3  I  1 .3i-  I  Oc.; 

'>  I ',7  q  jun.  13  .May  11  1  J 

n  I  '2  q  luly  16  Jun.  JI  4'..  O', 

nOi  lun.  30  lun  4  nOr  hO. 


22  161-4 

S',  60r 


109  90 

18'..  12 
11'«  6 
10';  7 

2 


170  134 

182!.;  163 


‘20»4  20' 

87Li  87 
120 
*10 


24  23  24 's  24 '-y 

36 

21 '4  21 201-i  21 '4 


JIS  113 

1*4 

12'4-  14 

9',  9' 

*100 


27  45  27  40  26 
113 


100 

1~i  J08'«  99 


95  28  90  21  40 


37 1 ;  37 ' ;  36 ' 


Moore  Corp . . . . 

...  16’4 

17 

13'i 

•Do.,  ‘  ‘.A**  pref . . 

'...  112 

113 

Do.,“B**oref  . 

...  126 

126 

126 

Muirheads  Coro  . 

1*4 

I', 

Do.,  pref.  . ....... 

6 

6 

6 

McColl  Frontenac  . 

...  13'; 

13'; 

L'Dt 

McKinnon  Steel . 

• . «  *6 

Do.,  pref. 

...  *91 

Xation.l  Breweries ....... 

...  26»4 

28 

27 

Do,,  pref  . 

.,,  33'^ 

35 

35'; 

Nat.  Steel  Car  . 

...  14',i 

13' « 

14'; 

Niagara  Wire . . .  . 

8 

8 

Do.,  pref  . , . 

•  .  a  36 

Nat-  Sewer  Pipe  "A" . 

...  16 

19 

171; 

(Jgilvie  Flour  . . , , 

...  1»9'4 

200 

Do,,  pref  . 

...  128 

I3S 

Ont.  Equitahle  . 

...  6'; 

S'l 

Ont.  Steel  Prod . 

...  10 

Orange  Crush  . * 

. . •  60r 

504! 

50c 

Do.,  pref.  ’.A” . . 

...  7 

8 

Do.  B”  . 

. . .  60c 

1  10 

nor 

05  7'-  I  .Anglo-Norweg.  Holding  -3 

■3  -Anociated  Breweries  in 

75  S'.!  Do.,  pref  92 

“t  •  30r  ■  Asbeatos  .  ....  in 

3  *  I  Bathurst  ’  B”  .  :l 

Beath  Co.,  ■A"  .  3 

•  :  Bcauhamois  7 

'-tr  Belding-Corticelli  gn 

3(4  io'  .  Do.,  pref  37 

t3  ft'oo  B'll-moreHat  ..  n 

TO  6^1  T>o.,  pref  8.* 

2i;  Inc  ' 

Do.,  pref  28 

frr  ^  B.  A.  Oil  14 

I>4  00  C'orp.  of  Can  .  ..  5 

%ft  7C  w.  .  .  in 

34';  6",  ^'•'»''t  T  G.  10 

IQi,  Gan.  Bud  Breweries  .  8 

ini  f  anada  Malting  ,  . .  32 

<1  Canada  Bay-ing  ,  ,0 

13 •,  Do.,  pref .  .  4 

i^an.  \  inegars  . . 26 

-.n  '.gc  Can.  For.  Invest  . 1. 1.  22 

'  Do.,  pref  . . .  100 

|q  .SO  I  Can.  Industries  . 166 

90  8'r  133 

|or  Can.  Int.  Trust . .  "S  ft 

6».  Inl.i  . . I  10.3 

7  Canadian  Light  . . . . . .  80 

Can.  Machinery  . .  »12 

Canadian  Marconi  .  3 

7  _  Can.  Gen.  Invest.  Trust.  ....  *4 

40,.  '  <7an.  Northern  Power,  pref  . ,  too 

134  *1  .30 1  C»n- A’ickers .  2 

163  IlU;  „  Do.,  pref .  3 

714  !  Can.  Wire  Bound  Boses  ,  14 

80  70;  I  Catelli  Macaroni  Prod.  '  B". ..  2 

16  **  06,  -  .8 

23  '-4  12  00  Gity  Gas  A  Electric  . .  3 

10  Cons.  Sand  A  Gravel,  pref.  .  .  '83 

80  '5‘-„  40. 

113  7%  Com.  Alcohol  ,  .  70. 

Consol.  Paper  Corp  31 

59'-*  "tLo  Consol.  Press  Ltd  8 

I  u  Corr.  Paper  Bot..  pref  23 

19  81  ->0 !  Cosgrave  Breweries  8' 

67  86  00  i  Curtis.  Reid  Aircraft,  pref  '23 

112  7cr  I  Champlain  Oil,  pref  ,  K 

‘  I  David  A  Frere  "B”  2 

4  *•".  Dehaviland  Aircraft  .  3 

**'*■;  Do.,  pref  .  24 

„  ,  Diaher  Steel ....  2 1 

3  j  Do.,  pref  ’  ,  17 

72  '7,  ■  Distillers-Seagram  .  1 31 

72  75.'’  I  Dom.  Engineering  26 

Si,  '  I  Dom.  Motors  50, 

"  ”1  Dom.  Oil  3 

10  ■  ■  ■  Dom.  P.  A  T.  stubs  .  .  1 ' 

,0  ••  Dom.  TarACbero  .  :U 

•Is  ’  **2®2n’  Till'  ^.3 

10  '  East.  Kootenay,  pref  .  -96 

-"c  ;  Edmonton  City  Dairy .  'I.\ 

••  •  i  Do.,  pref .  . *30 

.  English  Electric  A" . .  13 

30  ^  w  GR*’ .  .  .  .3 

J,  •••■:  Farmers  Dairy,  pref  .  *80 

,.,i  ••  ••  j  For.  Pow.  Sec .  3- 

•  .  FrjserCo .  10 

1 ^  *  I  *^®'i  '■<>)•  trust  .  .3 

I .  ^  ...  Goodyear  Tire,  com  .  113 

J,  .. ..  J  Honey  Dew .  I 

*  *7<,r  '  Do.,  pref  .  8 

"41  ^  Humberstone  Shoe .  26 

:  Hydro-Electric  Sec . 64 

go  ;  Imperial  Oil .  14! 

....  1  Imperial  Tobacco .  II 

•••' Int.  Paints . .  3*< 

Int.  Pete . 26!- 

9  7  0  J  Intercity  Baking  . . .  ISl- 

••  '  Langley  Ltd . . . 4'-: 

'll.  *■■■!  Do.,  prof  .  62 

^  ....  Melchers  ".A” .  I4ii 

!  Do.'B”  .  7 

'i?  •  -n  !  Manitoba  Power  ,  . . .  , ,  3 ' 1 

I  Mercury  Mills,  pref .  18 

10  •’“"j  Alontreal  Exhibition . ‘4 

.,1  Montreal  Is.  Power  ...  5 

■*.”9  i  McColl-Frontenae  Oil,  pref  ,  86  !i 

Nat.  Grocers,  pref .  1021, 

"  c  !  North  Star  Oil  .  80c 

411  q,i,.  ^  Do.,  pref . 1  80 

rj?'  ,  Ontario  Silk  Knit  . .  5' 5 

‘  0  I  Do.,  pref .  40 

,  i  Paton  Mfg .  24 

"  I  Do.,  pref  .  90 

’  Pcilisiers . *20c 

I  Do.,  pref . *90 

4.  nn  I  Power  Corn,  pref  .  74 

„  Prairie  Cities  Oil  .  .  1 

?  ‘  0  I  Price  Bros  .  3 

?  5  ....  I  Do.,  pref  3.3 

",  '  '  Regent  Knitting  ..  .  4', 

"‘i  I  Reliance  Grain  .  3 

eo  Rqhert  Mitchell .  3*4 

.  7,  $3  00  I  Robert  Simnaon.  pref  .  93 

•  7  Robinson  Cones  *9 

...  . i  Rogers-M  ajestic  Radio  .  .  6 ' ... 

?  ‘  1  J  Vt  "2^  R.  I- Rudd.v.  pref  . *75  • 

13 '<  A1  00b,  Bridge -A” .  I', 

'2'j  I  Do..  •  B" . .  *1 

0  ‘  c  I  Service  Stations  ......  7 '  j 

]  j  Do.,  pref  .  ; .  .36 

■’  So.  Can.  Power.,  pref  ....  87 

'  '»  Stand.  Pav.  A  Material  .....  2*4 

I  Do.,  pref  .  .  ...  21 

...  '  ‘  .  Supertest  Petroleum . . .  23 ' 4 

;  i  I  Do..  V.  T .  24 

j  ''cl  Do.,  pref .  99*4 

J  I  Stop  and  Shop  .  7'5 

\  '  -k  i  Supersilk  Hosiery  .  ...  2 

I  "9l  Do.,  pref .  .30 

.  ■  Tou  Tamblyn  Drug  Stores  .  .  40 

'2*’  Do.,  pref  .  99 

,  Jr?  Thayers,  pref  .  44 '7 

’  9  c  Toronto  F.levatorB .  ....  27 

.  Do.,  prof  .  99 

:  Z,,?  Thrift  Store . .  9*4 

’  '  c  Do.,  pref  .  23 

United  Fuel  .  3 

Do.,  pref  .  18 

'  «  '*0'  United  Sec .  33 

]  United  Distillera  ....  2'e*4 

1.  ^.44,  ‘  Unit.  Amusement  'A"  .  ^ 

i'l  *5,59]  Do.,  'B"  *7'; 

‘  f  Whittal  Can  . .  4 

I  Do..  i>ref .  r».^ 

es-  ■  Waterloo  Mfg .  2 

,  *5  9x  I  Walkerville  Brewer>  9  2.^ 

io  f”t* — Interim  dividend. 

'  ■  -  *No  transactions  this  year. 

'  c  I  tbi  Bonus. 


58  ISnU  168  160  116  t  2  166',  W' ^  *'V  |  C:hicago  M.  A  St.  P. 

106  205  204 '-J  204' ?  32  \^j2\0  lOP,  lO^c  j  Do.,  pref 

;  Chicago  Rock  Is. 

22  t.18  6  140  Ilft'j  Chrj'sler  Motors 

46  ('olorado  Fuel 

12  1$  10  4  .’lOc  Consolidated  Gas 

75  ^5  Cent.  Baking  "B” 

14  14*4  14*4  ^4^4  *-•’  .  Continental  Can  . 

80  «  Corn  Products . 

80  ]85  »  175  4  180  170  8*>  Crucible  Steel  . 

02  .  ..  105  1031-^  12‘ r  Columbia  Gas  .... 

8.5  ....  Du  Pont . . 

20  ..  120  lOo  6  ,  Erie  Railroad .  . 

0.8  ...  1^8  Do.,  pref  .  . 

2'>  Foundation  Co  ... 

Freeport  Texas 

~  ”  ”  '  General  F»leetrir 

r  and  Toronto  Curb 

Great  Northern,  pref. 
Great  Northern  Ore, . 

Week  ending  Ma.v  29.  1934 — •  Price  -  -  1934-  -  Current  Inspiration  Copper.  . 

rev.  High  l.ow  Close  Sales  Change  High  l.ow  Div.  Rate  Int.  Harv.  N.J.. 

lose  Inter.  Hydro-Elec. 


14*8 

\4\ 

'Do.''Pr7f  !  " 

7 

fu!v  In 

i  JC 

5  ♦ 

7 

'»;;t  . 

♦  ’  0 

(  an.  Permanent 

8 

n 

lulv  1 

Mev  I  S 

10  - 

.83% 

35 '4 

-  I’» 

C«in.  Canners  Int  Pref 

h 

lulv  1 

lun.  1  S 

A''., 

h 

10*i 

11 

Do..  Com  ,  Pref 

Iftr 

lulv  1 

Jun  r. 

20  c 

7  ',r 

23*, 

23', 

e.  I4 

Con,.  Div.  .6t  .6ec,  .  Prel 

2  5c 

lun  IS 

lun.  1 

25r 

Sftr 

Can.  Cotton*  .  , 

44 

41  q 

lun.  IS 

4 

33*4 

.33' , 

'i 

Do,  Pref  . . 

h 

C*,.  q 

lulv  4 

lun  15 

4  „ 

6 

24*4 

24*4 

Can.  Malting  . .  -  - 

5ft 

J  7  '  r  r  q 

JUM.  IS 

May  i  1 

/St 

1  ,  50 

15*4 

16*4 

Dome  Mine*  . 

AOc  q 

lulv  1(1 

lun  10 

$1 

81 

24*^j 

'  ft 

Do.  F-xIre . . 

1  SO 

lulv  20 

lun  40 

4  2 

hOc 

34*. 

34’ 'j 

Dom  Textile  . 

$5 

1  2  S  c  q 

lulv  1 

Jun.  IS 

3  25 

4.2s 

Montreal  and  Toronto  Curb 


M2  ftl*4  91*4  ^^1*4 
I0»*  10*4  101^,  iOS 


26*4  26 

2.5  2C'.^  25 


Inter.  Paper,  pref.  new 
2oc  Do.,  "C*V 
7%  Ini.  Tel.  &  Te)  ..  . 

Jnhna^Manville 
Kennecott  Copper 
1  Kelvinator 
)  Lehigh  Valley 
4\  j  Miami  Copper 
'  Missouri  K.  and  T 
50c  Do.,  pref 

i  .Missouri  Pacific 
Do.,  pref 

Montgomery  Ward  . 
8ftf  National  Biscuit 
National  Cash  Reg. 

N.  Y.  Central 
30c  Northern  Pacific. 
Packard  Motors 
$1  50  Pennsylvania  R.R 
Pere  Marquette 
Pierce  Arrow 
SI  60  rVesaed  Steel  Car 
Radio  Keith  . 

8'"r  Republic  Iron  &  S 
$8  50b  St.  T.ouis  &  S.  K. 

7*>  Shell  Union  Oil 
Southern  Pacific 
Southern  Railway 
Standard  Brand* 
Standard  Oil  of  N.J 
Studebaker 

Int.  Tennessee  Copper. 

Texas  Gulf  Sulphur 
Texas  Oil 

Union  Pacific.  J 

11  .*>0  tL  S.  Ind.  Alcohol 

U.S.  Rubber  .... 

U.S.  Steel  . 

Do.,  pref  . . 

Vanadium  . .  • 

Westinghouse 
*  Wool  worth  Co  • 
Worthington  Pump 


I  i  Do  .  Pref  .  . 

I  I  Dom.  Rank 
I  Dom.  Scottish.  Pref 

‘  Dom.  Class 

I  Do..  Pref. 

i  •  Horn.  Stores 
'  ;  I  alron.  Nickel 
!  Mam.  L’.  Theatres,  f' 

!  j  I  loHin;»er . 

1  Huron  and  Ene 
1  Mowev  Cold 

Int.  Proprietaries  "A 

'  I  Int.  Nickel 

j  Imp.  Tobacco,  ord 
[  Lake  Shore 

t  Do.,  r.xt re  ... 

I  McCol!  •  Krontenac 
Montreal  Loan 
Montreal  Collons.  Pi 
Monarch  Knitting,  F 
Niagara  Wire.  Pref 
Do..  .-X nears  . 
N'oranda 

j  Nal.  Breweries 

I  Do..  f*ref. 

!  N  O  Power  .  . 

Do  ,  F’re! 

Pioneer  Gobi 
Premier  Cfild  ,  . 
Plioto  r.nRvaver^ 

S.  C.  Power.  Pr-f 
Siscoe  Gold 

Do..  L-vt  ra 
S»lvanile  Gold 
I'oronto  Elevators.  f*i 
Fucketts,  Prel. 
Walker.  Pref . 

W'r.  Uarercave* 

Do  ,  Fstra 
Vt  <.  I  loui .  F’ref 


I  n  .luly  j  o  lun.  30 

ft  July  3  lun.  20 

> a  q  lun  1  Mav  2 3 

1  '.4  q  Jul V  3  Jun.  I  > 

1%  q  July  3  lun  13 


30r  q  July  2  fun.  1>  ^^Oc  I  20 

q  Jun.  2ft  lun  I  5  lOc  25c 

I  ”4  q  iun.  30  May  3  1  J  *•>  7 

I  M  lun. 18  Jun  I  6  13 

I  '  c  q  Julv  3  jun.  1  3  4  L.  7 

3c  UiU  2  Ma'*  3  1  ec 

63c  q  Jun.  I>  Mav  2  3  1  30  2  aO 

1  Oc  mt  lun.  30  Mav  3  I  20r 

1^4  int  Inn.  30  Jun.  a  3*.,  7 

''Ot  <}  lun  t  5  fun  1  $2 

‘  Ot  Jun.  I  5  Jun.  I  30c  41 


3  n  lun  1 ' 
I  ■''4  <1  ) un .  I  i 


0  ImIv  lun-  13  3.0ft 

It  Inn  30  lun,  l  3  1  ft,)  l  5ft 

q  lub-  J  Uin  l>  1.2ft  1  nO 

q  luly  2  ,hin.  15  13  1  |  75 

q  Iul\-  2  >  lun  3n  lift  \  ’ 

«1  IuIa  2  5  fun  3 ft  4  b.  h 

n  IuIa  3  .lun.  2  45c  42r 

q  luly  I  n  lun  1  5  I  2* 


Canadian  Active  Bond  Prices 


fqrni.^Sed  b'‘  Hie  Mor.’r 
a»  at  M.iy  30.  1031. 

GOVERNMENT  BONDS 


Dom.  of  (  'snada  Kiind.* 


UNUSTED  MINES 

iishcd  h,  Kirkham.  Scanlon  A  t  o.,  Ltfl 
Toronto 


3*-«- 

26I-4  28'-«  26«, 


I4li  14'. 
7  6 ',4 


86 '.-i  90  88',  S9t, 

102ti'  102 
80r 

1  80  1  8.3  I  83  I  8.3 


!0.>',  105 
40  >' 

26*4  261,  26*4 

IPO  ftft  9ft  4k' 


Ottawa  L.  H.  &  Pwr . 

Do.,  pref  . 

Ottawa  Traction 

Page  Horsey  Tubes . 

Do.,  pref 

Penmans  Limited  . 

Do.,  pref  ...  . .  . 

Photo  Engravers  . 

Porto  Rico  Rly.,  pref ...... 

Power  Corp .  . 

Pressed  Metals  . 

Quebec  Power  ,  . . 

Riverside  Silk  A” . 

Russell  Motor  Co  . 

Do.,  pref,  . . 

Shaw.  Water  &  Pwr  . 

Sher.  Williams . . . . . 

Do.,  pref . 

Simon  &  Sons  . . 

Do.,  pref.  . 

Simpson  stock  . . 

Do.,  Tl”  . . 

Do.,  pref  . 

Smith  (Howard!  Paper 
Do.,  pref 

Southern  Can.  Pwr 

Standard  Chemical  . . 

Stand.  Steel  &  Const  . 

Do.,  pref 
Steel  of  Canada 

Do.,  pref . 

Sterling  Coal  .  . . 

St.  Lawrence  Corp . 

Do.,  “A” .  . 

St.  Law.  Flour  Mills  .•••••,« 

Do.,  prof.  .  . . 

St.  TjOw.  Paper,  pref 

Tip  Top  Tailors  . . 

Do.,  pref  .  ..... 

Tookes 
Do.,  pref 


-50c  I  JO  80r 


Provincial  and  Municipal  Bonds 


.Xrnttield  (iold  . .  * . 

\rnt(ield  Syndicate  .  .. 
\storia  Rouyn 
RankfieUi  Gold  ... 

Batluirpt  Mine^  ,  ..... 

R.  C.  Nickel 
Beattie  Gold  Mine?) 
Bidgood  (-’onsolidated 
Big  Long  T.ac  ... 

Black  River  . 

Buffalo  .\nkeritp  . 

Bussieres  Mining . 

•  ('alder  Bouquet  . . 

.  (’anada  Radium 
”  ;  Canu'a  Mining  ....... 

('asey  Summit  . 

Central  Malartic 

(Central  Porcupine  . 

Clover  Gold  Units . . 

Cochenour*  Willans  .  .  ,  . . 
_  ('olumario  fold!  .... 

S.S  ftO  (’ondor  Consolidated  . . . 
Continental  Kirkland . , . , 

_ _  Crown  Reserve  . 

*-  I  Cuniptau  ............. 

.  .  r>elta  Units 

ot>c.  b  »  ,  Demers  Placer  . 

'*^c  Dorval-Siscoe  Gold  .  . . . . 
Dunlop  ('on«oHdat<Ki.  . . . 
•11  ftOb  Kaglo  Oil  Corporation  ... 
K1  Bonanza  .  . 

Glenora  Gold  - .  » . . 

Gold  Bar 
Golden  t^uebec 
Goldride  Units 
Grandoro 

Great  Bear  Development 
I  Great  Bear  Lake  Mines 
...  Gabrlelle 
^  f  Hardrock 

Hardrock  Units 
Herbin  Lake  llnits  .  .  .  . 

;  Horseshoe  Mines 

•  Int.  Gold  Mines  . .  . . 
Island  Lake  Mines 

1  Johnson  Nipigon  Mining 
'  c  Kenty  Gold 

Kirkland  Gold  Belt  .  ... 
i  Kowkash  .  ...... 

"  ;  Lake  (Jeneva  . 

'  Lamaque  Gold  Mines 
‘  T.amaque  Contact  Gold. 

•  Lamaque  ('ontact  Units 
I.ong  Lac  Adair . 

'  l-ong  Lac  Lagoon 
;  MacLeod  Cockshutt  Gold 
I  Magnet  Lake  (lOld 
•  •  Manitoba  &  Eastern 
Martin-Bird  Units 
Matachewan  Canadian 
‘  Metals  Development 
.Minefinders  Limited 
Montgomery  .Xekerman 
,  I  Morning  Star  . 
u  Mosher  Gold  . 

'  NIcCarthy-W'ebb  . 

S|  .00  {  \4»4V'roy  Gold  . . 

%\  00  j  N'ormeial  .Mining  .  .  . . 
I  Northland  Prospectors  .  . . 
‘  No.-th  Tiblemont  Units  , . 
O’C'onnell  Gold  .  . . . 

Pickel  Oow  ...... 

_  I  Pontic  Kouyff  . 

‘'"c  !  Powell  Rouyn  . 

S3.r)0  i  Quebec  Fureka  . . . 

j  Queen  Lcbel  .  . . 

Roche  I.ong  T.ac  . 

:  Rouvn  Reward  . . 

"'  c  I  Rubec  Mines  . 

;  Rice  Lake  Units 
;  Senneterre  Gold  .  . 

2''c  j  Silveradium  Units  . 

!  Silver  X  allev  Mines 

i  Smelter  Gold  Mines  . 

'  Sourdough  Units . . . 

.  .  ^  South  McKenzie  . 

j  Talisman  Gold 
I  Tashota  Goldfields  Ltd 
I  Tiblemont  Island  Miring 
I  Titurno  Units 
Toburn  . 

1  Universal  Units 

- I  Canada  Gold  . 

--  i  Wendigo 
i  '  Wingold 
I .  Yellow  Knife  Gold 
I  '  Young  Davidson 


\1  N 

r.  \I\ 

•G,  MN 

4U  MN 

Uj  MN 

4' 2  MV 


PUBLIC  UTILITY  BONDS 


I I 
1.‘.  I'^-tl 

I  1^46  5S 

I  P4T  .■); 

1  1^48-54 

1  in4ft'v» 
l.%  lftV2 


48  on 
4ft  ftn  60  0ft 


68  on  72  00 
IT  no  21  00 


\valon  Telephone . 

.\von  River  Power  . 

t  Beauharnois  Power  . 

Beauharnois  Power  . 

Beauharnois  Power  ... 

Bell  Tel.  of  C anada 
British  Columbia  Power  .... 
British  Columbia  Power  ... 
Brit.  Col.  Telephone 
Calgary  Power  C o 
Can.  Northern  Power 
f'anadian  Light  &  Pwr.  (New' 
epdars  Rapids  Mfg.  A*  Put 
Dominion  Telegraph  4 
Duke-Price  Power 

Gatineau  Power  . 

Gatineau  Power 

‘  H>  drfvFlec.,  Rond  A-  Sh  .  .  . . 
I  .lamaica  Public  Service  .  . 

j  ^facLaren  Quebec  Power  .  .  . 
I  Maritime  Tel.  A*  Tel 
;  .Maritime  Tel.  &  Tel 
•  Montreal  Island  Power 
Montreal  I.t.  Ht.  &  Pwr 
1  Montreal  Lt.  Ht.  A-  Pwr  .  , . 

‘  Montreal  TramwaNw  . . . 

Montreal  Tramways  . . 

j  Montreal  Tramwavs 
'  National  Light  A  Power 
New  Brunswick  Power 
Newfoundland  Lt.  &  Pwt  ... 
Newfoundland  Lt.  A  Pwr 
Northwestern  I'tilities 
Nova  Scotia  f^t.  &  Pwr 
i  Ottawa  Lt.  Hf.  A  Pwr 
Ottawa  Vallrv  Power 
Porto  Rico  Railways 
Porto  Rico  Railways  .  .  . 
Power  Corporation 
Uuehec  Power 
Rio  de  Janeiro  Tr.  U.  Pw- 
Shawinigan  tVat.  A  Pwr 
1  Shaw’inigan  Wat.  A  Pwr 
j  Shawinigan  \Vater  A  Pw-- 
1  Southern  Canada  Power 
United  Securities  (h^rp 
West  Kootenay  Power 
Western  Pwr.  Co  of  (  an 


<  L  .lulv  I.  lftt8 

C  .IuIn  L  lft%6 

C  4pr  1,197. t 

<  Isn  1,1978 

<NL  Ort.  I.  19.5ft 

<N  Mar.  1.19.5.5 

CNL  Dec.  1.  196ft 

<NI.  Mar.  1.  196ft 

CNl.  Dec.  1.  196ft 

CNL  ^nr.  1.  I96ft 


<  ■  I  eh  2.  1 978 

CN  Mhv  !.  196S 

July  1,  19.S6 

<  'N  June  I  -5,  1 94  I 

CM.  Mav  1.1957 

CL  Julv  I.  195ft 

«  NL  Feh.  I,  1961 

Cl  -luh  1.  191? 

( '  Jan.  1.  19'6 

«  'M.  Mav  I.  Ift.V* 

CNL  Oct!  I.  I9M 

(AT  .Mar  1.1970 

tAT.  .\pril  1.  19.S-, 

(AT.  4pril  I.  195S 

'NT  -lulv  1.1911 

C  Nov.  I.  lftp> 

(\  Mar  1.193. 

(■  .’an.  1.  1919 

( ■  .Ian.  I.  19tft 

'A  .lune  1.  19.3S 

f.M.  .lune  t.  I‘M8 


RAILW'AY  AND  NAVIGATION  BONDS 


...1  '  (“anada  Steamship.* 

i,!|  ('anada  Steamship" 

7;\  Canadian  Pac.  Railwa' 

;  Canadian  Pac.  Uailwfa> 

Ati  Canadian  Par.  Railway 

?,  ^  Can.  Nat.  Kly.  T)«)m.  Guar 

.  Caf).  Nat.  Uly.  (Dom.  (7uar, 

«o  1  ^’^1*  Dom.  (}uar 

x!>  '  French  Na'.  Mall  .^S . 


’  .Abitibi  Power  A  Paner 
j-i.  n,»  I  .Acadia  Sugar  Refining 
-  *^'^0  «n  Alberta  Pacific  Grain 

o  ftft  9  00  I  ^nierican  Sales  Hook 

„  |  '  Ame.s  Holden  3'ire 

8;^  :  "  -■  Atlantic  Sugar  Retin 

3  '.  ,  ’9  ,  Atlantic  Sugar  Ref.  Debs 

*  5^  J  Booth  Buildings  fOttawaj 

1^  j;’  Brandram-Henderson 

British  .American  Oil 
12  ~l  Calgary  Brewdng 

2'ft  I  Canada  Bread 

03*  >  uUz  I  Canada  ('ement  .  . 

12  ftO  16  00  i  Canada  Paoer 

10  00  15  00  Canadian  Canners 

140.00  DO  00  j  Canadian  Copper  Ref 
08  05  j  Canadian  Cottons 

81  3*»  Canadian  A’ickers 

n  ftO  10  00  ^  Consolidated  Inv . 

.27*  27  J  Consolidated  Paper 

20  2U  '  C'onsolidated  Press 

.  89  44  Consumers  Glass 

60  68  i  Cosmos.  Imperial  Mills 

16  00  22  00  Davies.  W'^m 

1  36  I  42  ,  Dominion  Canners 


'lie.  1  ■.  I*'D 
Cct  I.  i'M-l 
I  .'f.  I'..  I'M; 
>nril  r.,  Ift.'D 
\far.  In.  I'M  ! 
I.  19M 

-lure  j-'>.  ift'r. 
.'u\\  1.  I96‘‘ 

Mar.  I.  19. .2 


INDUSTRIAL  BO.ND5 


Nl.  .lune  L  19-19 

\  Oct.  1.19.3* 

N  .'an  1.  19-1.5 

NL  Anril  1,  1911 
Juno  16,  I9t2 
^p^il  1,193.' 

N  Mar.  i:..  1936 
Mar.  1.  I'M.i 

I.  Mav  1.  1942 

Aug.  1,1941 

XL  Nov.  1.  19(7 

\T,  Dor  4.  1M> 

.NT.  Jiilv  2.1950 

NL  Ma'.  1.  194:. 

NL  .lul\  2.  191ft 

NT,  Aug  1.  1917 

NL  I- oh.  L5.  19.59 
Nl  .luly  2.  1961 

June  1.  194ft 

!  rVu.  !.  1948 

Nov.  Vn.  1941 
N  Nov  L  lft4'J 


Int. 

$3  00  PHOVINCIAI* 

Alberta . 


Do 

British  Columbia 


Do  _ 

Manitoba .  .  .  ■ 

Do . 

New  Brunswick 

Do . 

Nova  Scotia  . . . 

Ontario . . 

Do . . 


10*i  lOti  10 


14'; 

n 

14!l 

80 

1 5 11 

BOr 

.  6!-, 

9  3' ; 

.  6U 

6 ‘4 

5'^ 

8.S 

-  1  11*4  5 

35  34 

13  00 

.36 

.3.5 

33*, 

670 

U,  .38  38 

*1  .20 

.  37 

37 

SS"* 

36 'S 

135 

--  *-■)  38»,  31 

$l  75 

_  3  2 

3 

2'* 

2-, 

977 

-  ),  3W  1’, 

tot;, 

10'ij 

746 

—  1  11;,  ot. 

33 

33 

33 

25 

—  1  38  33 

*I  50 

101  96 

7% 

.  231.3 

24 

22 

23 

330 

—  i;  26  12 

.... 

ft 

H 

8 

8 

2-5 

—  1  13';  7 

.  ..  80 

7h 

75 

•73 

>0 

--  3  80';  66 

.!.!  |5 

7  or 

70r 

70r 

2*3 

....  1  .SOr 

! 

2 

•  Ontario  (Hydro  Electric  Power  Comraiasion 

•  Do .  . 

Prince  Edward  Island  .  . 

Quebec  . 

Saskatchewan  ...  . 

Do .  . 

•  Do  . 

MUNICIPAL 

City  of  Charlottetown,  P.E.i. ,  . . . 

('ity  of  Edmonton,  Alta  .  . . 

City  of  Hull,  Que  . . 

(7ity  of  Monton.  N.B . . . 

•  City  of  Montreal,  Que 

•  Do . 

•  Montreal  Metropolitan  CommiasioD  . 

City  of  Quebec,  Que  . 

■A  City  of  Regina,  Saik  . 

•  City  of  Saint  John,  N.B . . . 

City  of  Saskatoon.  Saak  .  . 

City  of  Shawinigan  Falls,  Qus . 

(7ity  of  Sherbrooke,  Que  . . . 

(Jity  of  Three  Rix’sra,  Que . . 

K  City  of  Toronto,  Ont 

City  of  Winnipeg,  Man  .  ....... 

'Payable  Canada,  New  York. 

zPayable  Canada.  Kew  Y’ork  and  London 


Bale 

Maiuritv 

Bid 

Asked 

S'", 

1  Mch 

1947 

102 

00 

104 

.00 

1  Jan. 

1948 

95 

00 

07 

.00 

6‘r 

15  Feb. 

1947 

99 

00 

102 

00 

.S'",. 

25  Apr. 

J954 

92 

.00 

95 

00 

4‘ii 

1  Oct 

1953 

87 

.50 

90 

00 

6'', 

1  .Apr, 

1947 

lOI 

0ft 

103 

00 

U-j 

i  Apr. 

1960 

87 

.50 

90 

50 

o' ; 

1  Jan 

1952 

no 

.50 

113 

.00 

4'; 

15  Apr. 

1961 

104 

Oft 

lO.S 

.50 

4’-, 

15  Sep 

1952 

105 

00 

106 

00 

5' 2 

1  Feb. 

1947 

114 

00 

116 

00 

v-i 

15  Jan. 

196.3 

107 

00 

109 

00 

4^4; 

1  June 

1970 

101 

00 

103 

00 

4^, 

1  .Aug. 

1957 

101 

00 

103 

00 

4*X 

1  Jan. 

1970 

110 

00 

112 

00 

4’a 

1  Oct. 

1944 

103 

00 

105 

50 

4^ 

1  Aug. 

1958 

103 

50 

10.) 

00 

LS  Mch. 

1952 

99 

.SO 

101 

so 

•5*  u 

1  Oct. 

1952 

96 

00 

98 

00 

5  c* 

2  Dec 

l9o» 

91 

00 

9.3 

00 

Rate 

MaturiD 

Bid 

Ask. 

4’l» 

1  Nov. 

1960 

102 

00 

103 

on 

•S^r. 

13  Dee. 

1942 

88 

00 

90 

30 

1  Nov. 

1943 

98 

.50 

95 

00 

1  .July 

1963 

104 

Oft 

106 

00 

•SC 

1  M.y 

1964 

103 

oO 

105 

00 

4’« 

1  Apr, 

1971 

99 

00 

101 

00 

4U 

1  Nov. 

1961 

96 

50 

98 

60 

5^,6 

1  July 

1988 

lOI 

00 

102 

00 

4 

1  Aug. 

1942 

86 

00 

88 

00 

4W 

15  Apr. 

1971 

101 

00 

104 

00 

4U 

1  3f«y 

1938 

89 

60 

91 

00 

1  Nov. 

1945 

99 

00 

101 

00 

1  Nov 

1  53 

99 

00 

100 

.30 

.sb 

1  Nov. 

..'64 

97 

00 

99 

60 

Hj 

1  Feb 

1937 

105 

00 

107 

00 

6*^ 

1  Meh 

1942 

101 

00 

102 

50 

Winnipeg  Stocks 


Heaver  Lumber  Co.,  pref 
Do..  Com . 

Blue  Ribbon  pref . 

C.  A  E.  Corporation 
City  Dairy  t^c  pref 
Crescent  Creamery  (.0..  pref 
Gt.  West  Saddlery,  pref 


09 . 60  I  Pelissiera  I.td.  (  om  .  . 

03  00  I  Prairie  Oil  Co.,  Ltd 

03  00  !  Western  Breweries  Ltd  . 

12  00  '  Grain,  Eto. 

05  50  .  Federal  Grain,  pref 

05  00,  Reliance  Grain,  pref 

01  .50  '  l.'nited  Grain  Growers. 

98  00  lusiiranre*  Trust  A  Loao,  Lie. 
9.3  00  ■  Beaver  Fire  Ins.  Co 
Ask.  Can.  Fire  Int.  (To 

03  00  Cireat  West  Life  Assce.  Co 
90  50  ,  Home  Invest.  A*  Saving  Atn. 

95  00  Monarch  Life  10^^  paid 

06  00  1  Northern  Mortgage,  part  paid. 
0.5  00  i  Northern  Trust  Co  . 

01  00  I  Sovereign  Life  25''r  P*jd 
98  60  Traders*  Building  .Assn 


The  Financial  Times  reaches  a  j 
class  of  people  who  are  Interested  j  Waimslev.  Che 

'  Western  (?rsin 

ami  «h!p  to  bny  invo^tm^nt  8oonrl*  ’ 

Woods  Manufi 

i-i*.  Wolthauser  Hi 

C^C.nnd 


Dominion  Tanners  .  . 

6 

AO 

<\T. 

April 

1.  1940 

1061^ 

Dominion  Coal  . 

.5 

MN 

fN 

Mav 

1.  194ft 

96 

9a 

I>ominion  Realty  . 

5^2 

MNC. 

f 

Mav 

1.3.  1943 

lOJij 

10, -.'.J 

Dominion  Sq.  Corn  ... 

6 

AO 

«  N 

‘pril 

1.  1948 

.56 

59 

l)ominion  Tar  A  Them 

6 

.112 

'M 

•Ian. 

2.  1949 

90 

9!D  ; 

Dominion  Textile 

6 

M.S 

< 

Sept. 

1.  1949 

10713 

nonnacona  Paper  ... 

•>’  3 

I'A 

'•\l. 

I  eh. 

1.  1943 

51 

Eaton  T.,  Realty  . 

.1.1 

< 

April 

I.  19P» 

97'.;,- 

iftft 

Famous  Pla\ers 

6 

At» 

f'M, 

April 

1.  1948 

92 

94 

FVderal  Grain  ... 

6 

FA 

TNI. 

Aug. 

1.  194ft 

72 

75 

Frontenac  Breweries 

K 

ID 

f  ’ 

I)e<“. 

1,  19.51 

(Jeneral  .''^teel  Wares 

MN 

'  Nl. 

Nov. 

!,  19.52 

68 

91 

Goodyear  Totton 

6 

MS 

tn 

Sppt. 

I.  1949 

Great  l,akes  Paper 

6 

MS 

TN 

•Mar. 

1.  19.30 

89 

41 

Hamilton  Tuttons 

5  J 

\o 

i 

3  pril 

1.  1948 

86 

Harris  Abattoir 

6 

J.r 

<1. 

•lulv 

1.  1947 

11)8 

105 

Holt  Renfrew 

fi  3 

1  \ 

(' 

A  UR, 

1,  1937 

79 

Kingston  FTevator  (  0 

6 

MV 

'M, 

Mav 

1.  19Sft 

12 

Z5 

Lake  &  Rail  Warehouse 

6 

JD 

TN 

D*<-. 

I.  1931 

99 ' .; 

Lake  St.  John  Pwr.  A*  Paper 

6  -J 

FA 

'NL 

Feb. 

1.  1947 

65 

65 

Linton  Apartments 

6 

.u 

(' 

Jan. 

1.  1936 

,19 

Lownev,  W.  M.  To  .  ,  ,  . 

6 

JD 

<  \ 

Dec. 

1.  1939 

80 

Maple  I.,eaf  Milling  . 

3 ; 

.ID 

<'NI. 

.lulv 

1.  1949 

37’; 

8912 

Masaev-Harris  . . 

h 

Aor. 

('Nl. 

Oct. 

16.  1947 

70 

72 

McC-oll  Frontenac  Oil  . 

6 

AO 

ON/, 

Oct. 

1,  1949 

102 

104 

htetropnlitan  Building  ... 

7 

.1.1 1.-, 

(' 

.lulv 

IS.  1944 

98  U' 

Montreal  (  oke  A*  Mfg  . 

•ID 

«  N 

June 

1,  1947 

102'', 

103*4 

Montreal  <  ottons  ... 

.MN 

<1. 

Nov. 

1.  1943 

9.S 

Paciflf*  Burt  .  .  . 

6 

\o 

TN 

(Vt. 

1.  1937 

100', 

Penman  «  Ltd  .  . 

S’ 

Ml, 

CM. 

Nov. 

1,  1931 

105 

IO7I2 

T'rice  Bros  ....... 

6 

F.\ 

'•NL 

F'ob. 

1.  1943 

IftO 

IO.U2 

Provincial  Paper  . 

MN 

('N 

Mav 

1,  1947 

% 

98 

Queens  Hotel  . 

MN 

C 

Nov. 

1.  1917 

72 ' ; 

7.S1, 

Reliance  Grain  . 

H 

.IJ2 

TN 

Jan. 

2.  1948 

8S 

88 

Riordon  Pulp  . 

fi 

.130  D  U 

TL 

lune  30.  1942 

looi; 

Rolland  Paper  . . 

.S  <  •/ 

.in 

!'.\l. 

June 

1,  1948 

95'^ 

971, 

Simpson  s  Ltd  . 

6 

.1.12 

('Nl. 

Julv 

2.  1949 

97 

98', 

Smith,  Howard  ........ 

JD 

'  NL 

June 

1, 1933 

95*4 

97 

Steel  of  (  anada  . 

6 

-M 

'  NL 

Julv 

1.  1940 

107'; 

109'^ 

Toronto  Carpet  . 

6 

MS 

(' 

Mar. 

1.  1944 

99 

United  Amusement . . 

6 

MS 

<' 

Sopt. 

1, 1942 

89 

92 

United  Gas  A  Fuel .  . 

.t.r 

r-S 

Julv 

1,1948 

87 

89 

United  Grain  Growers . . 

JJ2 

c 

Jan. 

2.  1948 

85 

88 

^  ahasao  Cotton  . 

MN 

(’ 

Mav 

1,1942 

96  U 

Waimslev,  Chas  (V  . . 

ft 

l■.^ 

r 

Feb. 

1.  1943 

98  a; 

101 

M  estem  Grain  . 

ft 

.U2 

TNT. 

Jan 

2.  1949 

so 

68 

*R  indsor  Hole)  . . 

6'S 

Jl 

r 

Jau. 

1.  1943 

7m 

74 

Woods  Manufacturing  . 

ft 

AO 

c 

April 

1,  1943 

ftg 

Wolthauser  Hat  . 

FA 

ri. 

1. 1943 

82 

C — C,n»d».  N — N>w  York. 

L— Lendon. 
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Inactivity  AGAIN 

SHOWN  IN  MARKET 
DURING  THE  WEEK 


Heard  in  the 

Board  Room 


■p'ROM  a  yield  point  of  view  in- 1 
~ ~  vestiueot  grade  common  stocks  ; 

Volume  of  Trading  Remained jdo  not  appear  to  be  over-valued  at! 
Meagre  and  Features  Were  |<urienr  levels,  according  to  the  ^ 

;  latest  mid-week  review  published  by  , 
lones.  Reward  &  <'o..  members  of  | 
rr»AI  PRirF~nP  1«J  i he  Montreal  Stock  tbichauge.  A| 

rivc.r.  io"4  table  is  presented  showing  com¬ 

parative  yields  on  high  grade  bonds  i 
Walker  and  International  Pete  and  a  icpresentative  group  of  com- ! 
Also  Strong  Spots  —  Price  stocks  as  at  May  1926  and  May  | 
c'u  wl  I  _  *1  M  1!'34.  and  the  conclusion  drawn  that  i 

Canges  Were  Urgely  Ne- 

gligible  pare  more  favoiirablv  with  high 

-  -  -  grade  bond  yields.  "Therefore',  it 


EARNINGS  GAIN 
BILTMORE  HATS 
IN  FIRST  HALF 


perties  into  immediate  operation  un¬ 
der  particularly  experienced  and 
efficient  management. 


3ARD  ROOM  DILIITIUAL  mid  Prairie  Cities  Oil  Capital  |  HLL  ULf/lAlIflLlllU  | 

;■  .  fl  IN  FIRST  HALF’  MeINTYRE  MINES 

1  a  yield  point  of  view  in- j  _ _  Prairie  Citie.s  Oil  <  o.  by  .?600,nn(i  wa.s  _  _ 

rpSr^o  be ‘’o “Valued  May  Report  Net  of  $50,000  for  'Shareholders  at  the  an-  Earnings  of  $4.61  a  Share 

levels,  according  to  the.  Full  Year  If  Business  '  l/'L  Up  From  $3.01  in  Pre- 


|big  improvement 

i  ALL  DEPARTMENTS  j 
i  MeINTYRE  MINES 


leurrenr  levels,  according  to  the,  Full  Year  If  Business  rL'miciing  Up  From  $3.01  in  Pre- 

;  latest  mid-week  review  published  by  «  '  v.'  ^he  me  ne  ■  vious  Year 

tones.  Reward  &  .'o.,  members  of  |  Maintained  m  character  and  all  directors  were  vious  l  ea 

..h?rr* o,". |  dividend  prospects  balance  sheet  strong 

paratlve  vields  on  high  grade  bonds!  ■ . . —  duced  a  deficit  of  I'.n  .^iir  i  -  ■ 

c  and  a  representative  group  of  com-!  "'’oronio  Bureau  The  Financial  lore,  plus  aeeoiinl  and  this  is  now  elim-  I'lor.oiinced  increases  in  pioduc- 
.  mon  stocks  as  at  May  1926  and  May  |  Toronto— With  the  first  half  ofiinated  by  reducing  the  staled  vaUie|,j„„  ppofiis.  working  capiial  and  ore 
1934.  and  the  conclusion  drawn  that  i  current  fiscal  year  ended  on  of  the  class  A  and  class  '‘hares  ^  shown  in  ihc  annu.il 

current  yields  on  stocks  now  com- i earnings  of  Biltmore  Rats.:  from  $1.200,0on  lo  .Thno.iinn.  'Iheconi-  Mclni ver-iMrcupine  .Mines 

pare  more  favoiirablv  with  high  ®Fe  understood  to  be  at  a  high-  pany  now  have  a  surplus  of  .SM  ..-  '  mrieri  Mm-  i 

grade  bond  yields,  "'rherefore '.  it  ’®vel  than  earnings  in  the  cor- '  209  which  will  he  carried  lo  spei  ial  l.iiniied,  for  the  .'en.  ended  .Maicli 

.  is  nomtPri'  out  "fTrrm  a  vielfl  noiiii  '"esponding  period  of  the  .vear  ended)  reserve  and  against  this  rc.srrve  will ;  m,  iicm.  The  fcaiiire  of  the  hal- 


Up  From  $3.01  in  Pr«- 
vious  Year 

BALANCE  SHEET  STRONG 

I'louiiiinced  increases  in  produc- 


Caaieroii,  Poinloii  &  -Merritt 

MtMBKB.9  TOHONTO  SHM.K 

SrOCKS  BONUS 

I  N LIS  IT.n  SF.f  .1  R m ES 

rtireef  H’irc  coviticcfiotis  to  Principal  \1arl{rti 

•M  Aflf'laidc*  Street  es*!  Toronto 

Waverlev  4801 


CEO.  C.  BIGGAR 

ALFRED  R.  WHinEN 


JOHN  KNOX  CRAWFORD 
G.  FIELDING  BIGGAR 


Stock  markets  were  again  inactive  is  pointed  out  "fTom  a  yield  poini  ^Psponding  period^  of  the  .year  ended)  reserve  and  against  this  rc.srrve  will  ^  3),  1931,  1  lie  fcaiiiie  of  the  hal- 
Rori  alniosf  featureless  durini:  the  of  view  stocks  do  not  appear  o\ei  *  ■''‘Ovember  30.  .1033.  In  that,  year  the  be  charged  future  losses,  pivivision ;  i«  rhe  sharp  increase  in 

past  week,  holidays  both  in  i  anada  i  va.uexi  especially  as  the  current  earned  $1.10  per  share  on  for  depreciation  or  reserve  for  had  ^  secoriiie.s  which,  toge- 

and  the  L'nited  .Stair.s.  on  different  long-term  downward  swdng  in  in- i  ^he  20.000  shares  of  no  par  taliie  and  doubtful  accounts,  .So  change  ,  i,,,ninn  in  ir-iii^it  anri  im 

■'la.'s.  doin.c  nothing  towards  attract-  iieresi  rates  is  not  likel.v  to  be  re-  fommon  stock  outstanding  and  oni  has  been  made  in  the  number  of  noj  ’ 


BiGGAR  &>  CRAWrORD 

Busintss  Established  1907 
MEMBERS 

TORONTO  STOCK  EXCHANGE 


the  basis  of  these  earnings  and  the!  par  value  shares  which  remain  at  ,  hand,  are  almo.si  equal  to  the  com- 
surplus  that  had  been  built  up  in  50,000  shares  of  rla.ss  A  stock  and.pany's  fixed  ;issels.  .\el  earnings 


ing  trading  tnioresr.  -versed.  ''•v  oasts  or  tnese  earnings  ano  me.  par  value  shares  which  rema 

An  outstanding  Ica'iite  of  the  "The  current  listlessness  of  (he  :®'*Fphis  that  had  been  built  up  in^  50,000  shares  of  rla.ss  A  stock 
week  was  the  advance  of  |6'-,  points  market'',  the  review  says,  "gives  noj  previous  years,  directors  of  the  com-  lO.OOO  shares  of  class  B  stock. 

in  fiominion  I'oal  prefciied  to  a  |incentive  to  buy  securities,  but,  as  '  psn.v  declared  an  iniLial  dividend  of  - - -  — - 

new  high  level  .since  1927.  .\i  over,  our  .seasonal  charts  indicate,  the  ^0  cents  on  the  common  share.s '  ^  *  Af 


new  high  level  .since  l‘'.’7.  .\i  over. our  .seasonal  charts  indicate,  the  vents  on  the  common  share.s 

SO  the  currenr  mark<M  ini  iiiis  issue  mouth  of  lune  is  generally  the  most  wliich  was  paid  on  .lanuary  15. 
coiuparos  vviih  an  opening  price  of  opportune  time  to  purchase  equities.  Business  of  the  company  is  more 

10  fot  the  veat  I0;:t.  Hiram  Walker  Since  1921.  stocks  have  been  higher  ■  or  less  seasonal  in  character  and 

and  International  l’"ll■o|ollm  were  in  .August  than  at  the  end  of  .lune  in  ;  rcsiilts  of  operations  during  the 

other  features  of  activ  ity  and  twelve  out  of  the  thirteen  years.  j  next  six  months  can  hardly  be  de- ; 


other  features  of  activity  and 
.strength.  Demand  for  the  Walker 
issue  followed  closely  on  a  meeting 
of  directors  and  the  .stock  moved  up 
some  SIX  points  and  clo.sed  ibe  week 
with  a  net  gain  of  a',  ivouiis  Imor- 


next  six  months  can  hardly  be  de¬ 
termined  at  this  time.  Provided  that 


CAN.  PACKERS  NET 
UP  AS  INDICATED 


on  Hie  cnpiitil  stock  are  equivalent 
.  to  ,$  I  til  a  sbiire  as  rompared  with 
01  ill  the  iirevioiis  year. 

The  iiei  value  of  production  lot- 
'alleri  s7t'Ol.283  comparing  with  $5.- 
9.57.211!  in  the  prcccdin.g  period.  lOx- 
I  pciises  included  mine  development 
.$2.15-'. I  19,  milling.  etc..  $618. 10, S. 
camp  I'osls  $69,779,  administration 


10  KING  STREET  EAST 

BRANCHES  BELLEVILLE  OSHAWA 


TORONTO 

PETERBORO 


All  Offices  Connected  by  Private  Wire 


of  directors  and  the  .s|ock  moved  up  |  *'  *•  *  I  tics,  however,  net  earnings  in  excess  Compare  With  $10.07  in  leaving  an  operating  profit  of  $1.- 

some  SIX  points  and  closed  ibe  week  The  I'omniittee  of  the  Toron'ojof  $50,000  are  indicated  for  the  cur-  Previous  Year  :i42.os2  iif>  from  $2,6l5.:iS7.  'i'he  ad- 

with  a  net  gain  of  it'  ,  ivoinis  Imor-  Stock  Kxchange  announces  that  an  j  rent  year  after  provision  has  been  diiion  of  $111,654  as  non-operating 

national  Petroleum  legisiered  a  new  additional  .85,000  shares  of  class  .A -made  for  depreciation.  ('ontinuedj  Toronto  Bureau  'fhe^FpTnncial  Timr»  tcvniiic  brought  gross  profit  to  $1.- 
high  for  ilie  >oar  on  buving  report-  common  siock  of  R.ogers-Ma,jestic  j  reduction  in  the  number  of  prefer-j  ...  '  ....  ,  ■  .  .  i_  I5:i,7li!.  frmn  which  vvas  deducted 

ed  ro  come  from  .New  Vui  k  and  Corp.  Ltd.  I'.'is  been  listed  on  'he;  red  shares  outstanding  strengthens ;  ' .  T  i  tri  $*<’8,804  against  $;!,'’, 0,801  in 

<  dosed  the  vveek  witli  a  iiei  gain  of  t'uib  of  the  Industrial  See.tioD.j  the  position  of  the  common  stock,  j  tvT . 'i*'  'f/ nc’i'  ’^dturt,  and  nel  profit  stood  it 

I",  Slreng'ti  was  geneitil  ihroilgli-  brinirins  the  lisied  canital  to  1.50  855  In  view  of  the  strong  working  caiii-l  ’  8.!.ti  <  t  .9.<S.  Dividends  atiSfirheri  $1.- 


iraprovement  shown  to  date  contin- ^  Earnings  on  $24.05  on  Preferred.  s]ip;.2ti.d.  and  depreciation  $806,985.!  DIVIDEND  NOTICES.  ETC. 


Compare  With  $10.07  in 
Previous  Year 

Toronto  Bureau  The  Financial  Time,. 

Toronto. — The  large  increase 


leaving  an  operating  profit  of  $1,- 
812. 0s2  Uf>  from  $2,615,887.  'i'he  ad¬ 
dition  of  $111,654  as  non-operating 
revTiiiie  brought  gross  profit  to  $1.-1 
158,71!!.  from  which  vvas  deducted! 
taxes  of  $778,804  against  $880,801  in; 


The  Bell  Telephone  Company! 
of  Canada 


:5npn2’h  sonoiiil  ihroucli*  brinpina  the  listed  capital  to  150,3o5  In  view  of  the  strong  working  capi- 


out  Ihc  oil.-;  except  f<ir  Supericst  cla.ss  .\  cf<mmon  sliares.  The  sliares  la!  position  of  the  companv  it  is  be- ;  Fhe  I  inantial  lime.s. 

.i; _ _ _ .2 _ i.i-..,'has  hecii  substantiated  by  figures 


V' liteh  lo.st  d 
Itisiiller.v  si.udv 
lion  of  Walkers.  ■ 


c'lti  tiOO,  leaving  a  balance  of  $2,078,- 
9:;s.  A  previous  balitnce  of  $5.- 


^^O'nrE  OF  DjTIDEHn. 

A  dividend  of  one  and  onc-balf 
per  cent.  i1..50e/r»  has  been  declared 


',79.848'  vvas  brought  forward  and  payable  on  the  16ih  of  .luly.  1984  to 


,xl.u58.982  was  transferred  from  se- 


sbareholders  of  ree/titl  at  Hie  close 


I  lie  offer  made  to  stuireholdcrs  Wednesday,  Ma.v  80ih.  but  outstand-!  The  company  manufactures  men's 


enrities  reserve  originally  provided  jOf  buRtness  on  the  28rti  of  .lune. 


:-han.ge  the  ^u.ck  on  a  one  for  ten  ,  ing  shapes  for  women's  hats.  T  ,,  ■  mdieated  on  write-offs.  ‘ profit  ^nd  '  loss 

SIS  expireu  on  May  „lst,  ate  now  bcin.g  sold  b.v  one,  large  f  o-  preferred  stood  at  $S.9f92,9-V.. 

'r  'V  ^  .  partmcntal  aSTofc  in  Toronto  iindci-  *  ,  ‘  .,«ei  lic. 

I  of  I  oH,-  CIO  J^to-ck  ouTsfanding  a.«  comparod  witli!  (  omparatnp.  piofii  aJid  loss  tis- 

J.  t^'*tB  itnpnaiiicof  l./flcl  j  H  tl  tni  ore  ii  f  s  so  •■.•00-  •  . «  » »  *  • ,  .«  #-  -v t  \x,  ■  «.  <  « v».o  x-on  re?  n  r  > 

International  Ntckol.  ;  ,he  company  Is  in  a  position  i'®'’  ."'"^-ik!.  .’hn"  hc'!xv,.h 

I  ariadtan  shareholders  of  the  com- ,  benefit  from  use  of  Its  name  wliich:.  tamings  miiia.e  •  . 

..u  1  h.nc  hoon  iriuniificH  ,,„)„  Ilow  the  compaitv  wa.s  able  to  pay  iwi  i 'f  ' 


mon  slock  of  The  Iniernaiional  Nic-  1  hitherto  has  been 
kel  Company  of  Canada.  Limited.  i  with  men's  hats, 
will  receive  their  next  dividend  in;  Since  formation  of  Hie  ivimpany 
cheques  drawn  on  the  Bank  of  .Mom-  .in  1929  progress  ha.«  been  steady 


real.  Montreal,  according  to  a  state-  and  the  company  is  one  o''  Hie  few 


ment  issued  from 
offices  in  Toronto. 


in  Canada  to  show  increased  earn¬ 
ings  each  >ear  during  Ihc  depres- 


•  )f  <  .'.nadg  Bud  Bievveries  bv  Brew-  ,^0  trades  may  still  be  idearedifur  fell  and  velour  hats  at  il.s  |i!anl 
ipg  I  orp  tended  to  strongtlieii  clearing  house  on  anc  •  at  Guelph.  Ont.,  and  in  recent  .vears 

Brew  ing  I  01  p.  picfcrrcd  vvbirh  "asi^ripi  ,1,3^  date.  The  right  to  ex-  ,  has  been  successful  in  mcrchandis- 
iip  vv  hiU'  ilie  common  was  tm -  .  ;sioik  on  a  one  for  ten  ,  ing  shapes  for  women's  hats.  Tliese 

I  banged  at  9  and  1  anada  Hud  share.s  pa^is  expired  on  May  81st,  are  now  bcin.g  sold  by  one,  laige  de- 

vverc  up  '1  to  9-,,.  food  stock.s  ^  partmcntal  store  in  Toronto  under 

.show  ed  little  t  hange  On  the  Mont-  i  the  name  of  Ladv  Biltmore  hats  .so 

real  (  uri.  Melchers  .V'  and  "B'  International  Nickel.  ;  that  the  company  Is  in  a  po.siiton  to 

both  lost  a  lull  potni,  \talkerville  t  ariadtan  shareholders  of  the  com- ;  benefit  from  use  of  Its  name  wliich 
Rtewd  les  vva.s  <iff  .ic  t  ents  and  „l  -ppp  international  .Nic-  1  hitherto  has  been  identified  only 

Associaieil  Brevvei  les  kel  Company  of  Canada.  Limited.  1  with  men's  hats. 

tionai  BievvetiOs  on  the  big  boaul  ,f.fpive  their  next  dividend  in;  Since  formation  of  Hie  tvimpany 

m  ...out  tea  I  ginned  '4  on  spasmo-  ,.i,pques  drawn  on  the  Bank  of  .Mom- ,  in  1929  progress  ha.«  been  steady 

oi<  flemami  |.pgl  Montreal,  according  to  a  slate-  and  the  company  is  one  o'  Hie  few 

\  niixeii  iicnii  w.is  in  evidence  fp,pq(  issued  from  the  1  ompanv's  i  in  Canada  to  show  increased  eain- 

mnong  the  tmlii.v  grottp.  Montreal  „fripes  in  Toronto.  ings  each  tear  during  (he  depres- 

'^''1*^'  I-.'.!'!  I.*'  H ''It  N  dividend  of  10  cents  per  share  sion.  Net  profit  available  for  pre- 

’If','  '‘'II  on  the  common  stock  has  been  de-  ferred  dividends  has  increased  from 

cr  .\  off  Winnipeg  Klecirt.  pre  j.,,  qq,,  in  1988. 

ettct  covvn  a  point.  aiK  oieign  pyymenf  June  30  to  shareholders  of  while  preferred  dividend  requirc- 

1  mver  ■^oc.irmcs  down  ic,.  On  Hte  3,  ^ 

•"I'l  r'li  "2^'’  -  The  company's  statement  reads  as  peak  of  $20,074  in  1930  to  .$17,517 

1  Jc,'  ,0.  o'.-.r.."-."  V'T,:  m  til®  Itts.  fiscal  year.  Karnings  per 

c'/irirH*  I  I  ii 'i~.Mii,- '!'•  I  "Arrangements  have  now  been  share  on  the  common  slock  have 

p,  t'  ’  ®‘  ‘  ‘t’ t'*  completed,  vvhereby  otir  Canadian  increased  from  41  cents  in  1929  to 

Powe,  ptefeire  was  IP  t,  common  stock  shareholders  will  re-  $l,lt.  tn  1938. 

.-.•I  o .  o  .  r-  '  o' l®®i'e  dividend  cheques  drawn  on  the  - ..  _  - 

till  i  '"  'll'  I*"  T  'll  *"r!Rank  of  Montreal.  Montreal.  'ti  PT 

r  v-'w  c.,.,,,..  -  ‘pEG  ELECTRIC 

,,  ff  -  ,  '  ,  u  "'tl!  he  honored  bv  that  bank  at  any  •  «v»  MMMwaaaav 

ges-''vvo,''h  ti0^i,:^’%.eelTt  eSa:’"'  ','h  'cnuJd 

c’%l''  '‘77's  a  ern.ndTrn  t  anada  without  col  j  LAKNIJNIjJ  Kljt 

t-g.  Mierwin  Williams  lost  >0.  «hile;,  .  .u^r-e"  _ 

Dominion  Bridge  and  1  anada  Ce-  AnnI  N**  tG  QAC  at 

mem  were  fractionally  higher.  erne*  |  Apnl  Net  $6,945  Higher  at. 

Dominion  Glass  preferred  came  Howard  Smith  Paper.  *  $127,348  —  Expenses 

out  after  a  consideiable  ahseiue.  up  ,  •  .1.  ,  Reduced 

5  pomts  and  Goodvear  preferred  ^77"  "L 'h®  i  _ 

appeared  on  the.  Montreal  hoard  up  ,  !  Both  gross  and  net  earnings  of 


of  t  onsol, dated  Industries. '  1,7  lieved' director.s  will  be' fa  vorahle  to  '  '\^7^®®"  '7  previous  l.a lance  of  '^5.- !  J 

o7d  lo^lt^chmi'  '■®”"”'®‘.‘  '7  "■a'l'nc  list|  dishurseniem  of  another  dividend,  i7-ome7f^ Tlm^wu^anyVic  ,x'i‘ m587i8r7gs  \7nnsfpr7e7‘f^^^^^^^^^  '’se-  shareholders  of  recort 

.  ...  on  tie  opening  .0  e^^  The' company  manufactures  men's' Provided  |  orh„sine,ss  on  the  I 

he  cleared  i  fur  fell  and  velour  hats  at  its  plant:”"  t-ompared  with  $t.0,.h,.  in  the  ^.f  earned  siirplt.s  and  a 

use  on  enejat  Guelph.  Ont.,  and  in  recent  .v cars  ^  ’h®  »unua  curring  profit  of  $o  ,8,!tL  J  .  IL  IT 

ight  to  ex-  has  been  successful  in  mcrchandis-  'I'o  tv-ntpan.v  has  -''o''®  hrottgh  sin  plus  to  $9,- , 

,  ,  c_„  _ _ f _ _  •  1,  ,  -Cl  as  .'"ei  been  itiil)  i.sbct  ,  e.ornmc.®  of  0S6.  21.  After  .od.iii.stmenls  and  ,  , _ , 

one  for  en,  ing  shapes  for  womens  hats.  I  liese ,  •  1  .  j  i„„„  v..4t-,„,.o  .Montreal.  M,ty  j.,.  19, i4 

,,  ,  .  ,  I  $24.0:)  ner  share  ate  indicated  on  write-offs,  prolit  and  loss  balance 


LOGAN. 

TrPHSurer. 


A  dividend  of  10  cents  per  share  sion.  Net  profit  available  for  pre- 
on  the  common  stock  has  been  de-  ferred  dividends  has  increased  from 
dared  in  United  States  funds  for  $21,999  in  1929  to  $41,988  in  1988, 
payment  June  30  to  shareholders  of  while  preferred  dividend  requirc- 


record  .May  81. 

The  company's  statement  reads 
fi>l  lows ; 


meni.s  have  been  reduced  from  a 
peak  of  $20,974  m  1930  to  $17,517 
in  the  last  fiscal  year.  Karnings  per 


"Arrangements  have  now  been  sliare  on  the  common  slock  have 
completed,  vvhereby  our  Canadian  increased  from  41  cents  in  1929  to 
common  stock  shareholders  w-ill  re-  $i,lii  in  1983. 

ceive  dividend  cheques  drawn  on  the  - ,  - 

Bank  of  Montreal.  Montreal.  r/'TDI/' 

l'nited  States  funds.  'I’hese  cheques'  rrl.  Hi  HI  I  kII 
will  be  honored  by  that  bank  at  any  *  Uvl  UUUVllllV 
of  us  branches  throughout  (  anada  I?  A  DICC 

at  their  bnying  rale  for  United  p  ll  K |V|ra||N  KI'SH 

States  funds  in  Canada  without  col- j  IlIUAl 

lection  charge."  I  - 


off  .$10.5ii  of  dividend  arrears  in  ad¬ 
dition  to  regular  div  idend  of  .t7  per 
)  sharp  during  the  past  fiscal  yo.nr, 

I  Preferred  dividend  p  .i  y  m  e  n  (  s 
;  aniounteil  to  .$17. -50  per  .sbiire  and 
would  t.'ital  •$  1.055. Sti2  on  iio.3:15  pve- 
:  ferred  shares.  After  ilit.s  payment 
i  there  would  remain  $117,185  avail- 
i  able  for  dividends  on  the  i  ominon 
:  sha.res  of  .52.28  per  share  on  the: 

200.0011  common  sliares  oiust.Tndin.g. ; 
I  This  eompares  witli  ;t8c  per  share 
'  in  19:!2-8.'5,  and  lie  pet  share  In, 
j  19,81-82.  ' 

Had  the  company  only  had  loi 
meet  preferred  dividends  for  one 
year  there  would  h  .a  v  e  re¬ 
mained  $1,028,925  availahle  fori 
the  eonimon  stock  and  earnings  j 
per  share  would  have  been  $5.14.: 
which  compares  with  earnings  of' 


B^llHop  Reroverv 

7,!)(tI.JR;t  .3,9'.7.216 

Mine  L*C'  elnp  .  .  . 

•,;.4.)8,1  to  2,321.06.1 

Milling,  rtr 

6IS.I0S  .-,K.'..317 

Camp  Cost<»  .  , , , , 

fiP.779  fifi.4f8 

AdminiMration 

108.20.3  90,851 

|>oprpr .  .  . , . e 

.306.985  27L215 

Oper.  Profir  .  ,  . , 

4..312.08'>  2,6  tl), .367 

Non-Gper.  Rev 

111,6,31  119,766 

(irn.ss  Profit,  .  ...... 

..  4,4.'.3.743  2.73.3.i:.2 

Tav  rVo)  . 

778.801  330.801 

NpI  Profit  . 

8.671.988  2,431.352 

Dividrnd.s  ...... 

1.506.000  1.007.250 

Balanrr  .  ... 

•2.078.038  1.307.102 

Prr\ ,  F3aUnre  ,  .  . 

...  .7..37!>.847  4.412.363 

’Transforrrd 

.  J. 058. 032 

Non  rp«njr.  Profit  .  .  . 

.‘68.40.5 

Surplus 

.  .  0.080.124  5.719.46.5 

.Arlju.st.  X’  V5  -  D. 

183,221  330.617 

P.  <C  !..  Balance 

8.002.003  .5.370.848  . 

•Krom  sDDviritirs  rrsorvp  originally  pro\  idoH  out 
'.4  oarnpfl  surplus,  ! 

Turning  to  the  lialance  shc'ci  ciir- 


rAKIvinill  1  KINr  pet"  share  in  1929-1980,  and  rent  assets  tire  np  nl  $8,718,185  from 

IllUlJ  $5,2ii  per  share  in  1928-1929.  Ciir- j  $1 .874.88 1.  and  curreni  liabilities  in- 

-  tent  sireel  market  on  common  stock  creased  to  $1,216,087  trom  $758,181, 

April  Net  $6,945  Higher  at  .  'O  S-th  and  <>n  the  preferred  ,  leav  ing  working  capital  at  $7. 527.818. 


Howard  Smith  Paper. 


$127,348  —  Expenses 
Reduced 


stock  .$'18  to  $100, 


5  pomts  and  Goodvear  preferred  .  'n  reviewing  the  position  of  the  i  _  .  r„,.^ 

„„  |  b„u,  „d  /e  this  hsue 

points  III  the  textile  gioup  '  ana- ,  stated  that  the  company  report-  the  Winnipeg  Electric  Company, 
ciian  (  otions  made  one'  ot  it.s  infte-  earnings  applicable  to  the  stock  showed  an  increase  during  the '  Quebec  Minister  Declares  Again.st 

queni  appearances  down  6  t»7|ntsjp  ,  yearjnionth  of  April  as  compared  with  Public  Ownership . 

from  the  Iasi  .sale.  Dominion  7'''"  j  1988.  -the  same  month  o-f  last  year.  .Net  in-  Improved  Showing  for  c.  i’.  JL 


Public  Ownersliip 


'7*  "hile  the  preferred  !  calculation  ap- i  amounted  to  $16,786.  an  increase  of 

was  uit  a  point.  i  plied  consolidated  earnings  against  |  $9,752  over  the  same  month  of  last 

In  the  pulp  and  P-iper  sroup  ;  preferred  stock  ot  the  parent !  year. 

ii'*"' 1  company,  whereas  net  earnings  of  I  For  the  first  four  months  of  the 
,.n  iV"7,  a  o’'' *‘'7  ,11''^'^'  '^'!  "‘^u'h®  Paper  and  Alliance  Paper  :  current  year,  net  income  figured  on 

■  n  o  “  ”7.  -^'7  h'®7'7  '^uhsidiaries  should  apply  first  against  ;  the  same  basis,  amounted  to  $105,- 

IIP  2.  .Vbllim.  Price.  Ira.sei  and  Si.  „„,o,„nair,o  nroformH  -.r  1  nc-  : _  . 


Canadian  Issue  t)ve;'-.Subscribeil 

in  London  . 

Promi.ses  I.ooni  Large  in  Sas- 


from  the  Iasi  .sale.  Dominion  7'''"  i  1938.  !  the  same  month  o-f  last  year.  .Net  in-  Improved  Showing  for  c.  i’.  JL 

tile  gained  fractionally.  Bruck  .Mlk  ^.,1^  prCTixleni  of  the  company,  i  come  after  operating  expenses,  de-  and  C.N.R . 

ost  a  point,  and  t  ela  nose  oruPiPP  Harold  Crabtree,  draws  attention  to  '  preciation.  fixed  cbaj  ges,  and  taxes.  Canadian  Issue  tlver-Siibscribeil 

lost  a  fraction  while  the  preterred  1  calculation  ap- i  amounted  to  $16,788.  an  increase  of  in  London . 

was  uif  a  point.  i  plied  consolidated  earnings  against  |  $9,752  over  the  same  month  of  last  Promises  I.ooni  Lai  ge  in  Sas- 

In  the  pulp  and  paper  group  preferred  stock  ot  the  parent !  year.  kaichewan  Klection . 

at  hut  St  and  I.  r.v  den  both  gained  1  whereas  net  earnings  of  I  For  the  first  four  months  of  the  .Minister  Warns  on  Ov  et -Sti  U-i 

,,7'iV"7,  d  I)’'' ,11'''''^' f  ''”7'h®  Paper  and  Alliance  Paper  :  current  year,  net  income  figured  on  Companies  Law . 

P  ^4  ana  trice  1)1  otncis  PieieTteu  5], apply  first,  against  ;  the  same  basis,  amounted  to  $105,-  <'on.soIidated  Paper  Proi'iisLow- 

7  ”■  '■''■I.';,  777.,”"  •  "1®  outstanding  preferred  shares  of !  987.  an.increa.se  of  $8-2.96(i  against  er:  Loan  Cut . 

wb'iie  xti  r"«\7n''7  - X ■’*  1  « I I '*’®''‘®  Companies.  Aetnally.  .Mr.  1  the  same  months  of  1938.  New^  Comjianies  Act  (Jives  In- 

"0^0”  Crahtree.  points  out.  net  earnings,  Figures  for  the  month  of  Anril  vesio-r  More  Protection  ..  .. 


np  from  $4,121,450  m  the  previous 
.vear.  Cash  is  down  to  $840,25-1  from 
$1  .ii:!:!.767.  Inillion  and  marketable 
securities  are  up  at  $8,857.0(10  from 
!;>2  million.  .Among  the  liabilities 
capital  oiitsiaiiding  is  uncliangcd  at  j 
798. OOO  shares  and  depreciation  re¬ 
serve  increased  to  $8,882,598  from 
.$.'7  587.761.  Tax  provision  is  up  at 
.$769,710  from  .$376,961.  I 

Comparative  workiicg  capital  fig¬ 
ures  follow ;  — 

tea  I  iti.aa 

$  * 

1 'iirrriit  .  ♦'.T-13.4^d  1,874.8^4 


'  UNDER  THE  MANAGEMENT  OF 
pQVXF.R  f '.OjRJMmAnOX'  or  (  Taixapa 

Canada  Northern  Power 

Corporation,  Limiteri 

Pre  ftrrvd  DiiUicnd  Vo. 

Notice  \%  hereby  Biven  thfli  a 
Dividend  of  I  *e'r  beint?  nt  l}»r 
rate  of  7*'^  per  annum  hf»»  been 
declared  on  the  Cumulative  The 
ferred  Stock  of  CANADA  NOR 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
June  .^Oth.  1934.  payable  July  t6th. 
1934.  to  shareholders  of  record  at 
the  close  of  bu.siness  on  June  .^Oth. 
1934, 

Bv  order  of  the  Board. 

L.  C.  HASKELL.  Serretaiv 
Montreal.  May  22n<L  1934. 


•r«  K  4  A  \  A  O I  A  \  FO  R  VMi  \ 

KS'r>lF\T  fflRPOR  ATIO> 

COMMON  STOCK  DIVIDEND 
\orirr  is  mkrthy  civi-.n  ih-.t  .» 

Dr-L'idend  of  Twenly-Ii  •'  centA  per 
Fih'are  on  the  Commim  No  l^ar  \e’?ue 
Stock  of  the  CompoHA"  iias  been  de 
cinred.  payable  on  1st.  193  4.  to 

holders  of  share.s  of  S'iid  .stock  of 
record  on  June  20th.  1934. 

R  J  R.  STOKF.S. 

Secretary -Trca  .surer. 
Montre,al.  May  30th,  193  4, 


TIIF  CANADIAN  FimKlIiX 
f \A  lO^iTMFNT  4’ORPOIIATIO> 

I,IMITFn 

PREFERRED  UIYCDEND 
NOriCF.  IS  HECRFBY  GIVT.N  that  ^ 
dividend  at  the  rate  of  per 

annum  has  been  declared  for  tbe 
quarter  ending  June  30th-  1934.  on 

the  Cumulative  Preterred  Stack 

of  the  (oinpan\'.  to  hf*  pavable  on 


find  Si.  Luu  roiuo  f’npf»r  profoi  roii 
down  1/2 

Ropors-Alfijosiiu  «.hnwrd  ii  sf»u"i  oT 
auiiviiy  on  Wednesday  and  sained 
poini  on  heavy  volume.  \oi 
.sain  for  iho  neek  wat^  -'-s.  *  .  P.  R. 

dropped  '2  poini.  Smellers  iu>  P 
and  Tniernalional  Nirkel  was  off  I-'* 
ccnls.  Amon::  rho  bank  sioeks  rlio 


t  rantrec  poinrs  oni.  net  ^  earnings.  Figures  for  ihe  month  of  .April,  vesiof  More  f*roic< 
applicable  10  the  Ho\\ard  smith  Pt’O-  ^he  four-month  period,  with  I  Thayers.  Honey  Dew 

ferred  stock  were  equal  lo  ;  ^-o-mparisons,  foUosv:  ■  Corp.:  Other  (  omp; 

per  com.  ni  about  half  ihe  f'  pf^f  '  iom  19^3  Inc.  Fffccls  of  f^esislatioi 


er:  I..oan  Pm . 

New  Ctmiiianies  Aci  (iives  In- 
vesio-r  More  F*roiection  .  .  .  . 
Thayers.  Honey  Dew,  Disiillers 


per  com.  m  about  half  ihe  ^ 
cent,  dividend  requirements  on  the 
i.s.suc, 

^  -r  V  ¥ 

V.  T.  4!'|»iniuns. 

Moreuvgr.  Moodv's  Investors  Set- 


j \el  earn 
•Tiired  ch 


Ro.val  ami  Coninicrte  shares  eai  it  vjcp  ai-c  of  the  opinion  that  the  uu- 
•slrcngthcned  hv  8  points  ami  Bank  favourable  faeiors  In  the  presem 


of  Montreal  was  up  2  while  the  Do 
minion  'vas  off  8  ami  Bank  of  Tor 


situation  have  been  pretiy  well  di® 
cniiniod  hv  the  stoek  marker  and 


onto  shaie.s  off  3';;  and  .Nova  Seotiu  ihev-  look  for  an  irregular  and  slow- 


off  5. 

f  I'JK.i  iona  1  loss  fioui  26.8  to 

26.5  vvas  shown  In  'I'he  l-'iramial 
Titties  market  average  of  :Ui  aetivi’ 
stocks,  the  25  ind usirials  being  -;iowi) 
at  27.1  from  27.1  ami  5  iiltliiies  off 
at  23.4  from  28.8.  I'omparalive  fig 
tires  herewith: 

Fin.,nci),i  lone.,  Avsraifs. 


unvvard  movement, 
fioiji  26.8  to  tenlion  of  slocks. 


They  advi.se 


Cro,,.«  earn 
Oper.  ajtp 


Oscrertss, 

Four  Months  Ended  April  .to. 

10)4  10)3  Inc. 

$  t  % 

earn.  .  1.854. 808  I.8p4. .’",')  xO.447 

ejtp  1.304.098  1.3  3  4.01)0  x20,b68 


Ian  I-tLt) 

Ian,  l.ov.'  ,  . 
Feh  t  Ii,;h 
feb.  Low 
March,  t-itch 
■Xlarch.  Low 
April,  Hlub 
April,  l.ow  . 
Mav.  11.^1)  ., 
May.  l.ov,-  .  . 
May  >2  .  .  . 

May  23  .  .  . 

Mav  f )  ,  .  , 

May  2 0  .  .  . 

.May  2"  •  .  .  . 

.May  20 
May  30  ,  .  .  , 


Oil  Stocks. 

Furnished  by  -lonk*.  Lwyn 

'rlantic  Refining  mrn 
rtjrk(»y$»  Tipo  I  inp , 

Fu^eka  Piof'  I  iop 
Indiana  Pipp  Linp 
National  Transit 
N  orthern  Pipe  Taine 
f  ihio  Oil 

r-airie  Oil  and  (Jhs 
f'rairie  Pipe  Line  . 

^■outhern  Penn.  Oil 
Southern  Pine  Line 
Standard  Oil  of 
Standard  fdl  of  Indiana 
S*Rndarfi  Oil  of  N’..L 
f'nion  Tank  Car.  com 
Imperil  Oil 

•  International  Peief’om 
.Socop'  \  aruum 


lo  Ipnlion  Of  stocks.  \ct  earn 

_  Fixed  ch«s 

0  active  ,  .  «  .  -  .  , 

r*  down  Standard  Siaiisiics  point  out  thor  Net  mconie 

iiles  off  ^H-ikes  h.9ve  betome  Iprgnr  fariors  ^  Deere. 

live  fi"  '^®  -situation  than  tistial  ‘  _ 

in  periods  of  recovery.  Industrial 
'reports  are  spotty  but  Hie  average  |l  |cllW 
volume  of  consumption  still  hold >  vl»  V  f  f 
iVri'r/k,  above  the  corresponding  level  .  f  '  /1/\m 

"22. s”  lust  .vear.  I  |l|\ 


I  The  f'ilch  investors  Service  a1“o 
agree  that  .special  situations  .st’U 
merit  ihe  atteniion  of  those  capable 


of  holdings  stock.s  through  a  duH  '  ®''3-l  meetings  of  shareholders 


3-mparisons,  follow:  Uorp.:  Other  (  ompanies  ..  .. 

tA't  t’))  Inc  Kffccis  of  i.egisiation  on  -Agri- 

iC.o,.  -,rn  44^4.4  44^.632  4  ^  1  2  ,  .  ®""  . 

Oper.  exp  317.29')  319.328  x2.03  2  How  (  onservaiive  Canada  is 

Winning  Out . 

7d'7ha,  !?o:k^n  lll.’o?  7'707  lor 

loiirist  Season . 

H  income  In. 788  7.91')  9,752  ;  Rain  Shcriago  Withering  Frops 

X  necr«,e  '  I’fairies . 

Four  Months  Ended  April  .30.  Bud  Breweries  Head  Olllline.s 

i‘’*3  19  53  Inc.  I’oard'.s  Stand . 

os.,  earn.  .  1.854.808  i.Sp!.-',')  xS.447,'T^’®  '  aDadiau  Dollar  and  the 

)er.  exp  1.304.998  l,5  3  4,6i)o  x29.b68  Puliiic  Debt . 

"72  7. „  Agriculture  and  the  .New  Kcon- 
;t  earn.  >49.810  )29.)8''  20,220  -  ,- 

xed  chxs  443.822  450,362  x  1 2,740  -'vationalism . 

International  .Nickel  -  To  Hold 
ft  inconxe  103,987  73.02))  32.960  P|.  ]  ,j  SwilCh"' 

X  Decrease  Page  of  Information  for  In- 

- - - -  quiring  Sub.scril)crs . 

:rownreserye 

CONSIDERS  OFFER 

in  Silver  Bill '.'  . . 

— — -  Profit -Sliaring  Latest  Pr.opo.'.i- 

loronlo  Burciiu  Ihe  Fipcincia!  Times.  |  tion  of  TipsteiS 
Toronto— Annual  and  special  gen-  Oniaiio  .Mineral  Output  up  65', 


«f  Rc€lrmpli<»»» 

■riiK,  <  i-'tiHi-inix  'I'ln)  above  Dividends  are  payable 

I \  \  MS r>ii-:\’r  cnuroii  t  i  iox  'l  uc.sday.  the  8rd  drty  of  .Jtily, 

i.i.MiTMn  i  |9;’,4,  to  Shareholders  of  record  at 

•I'O  Ilie  Holder*  of  Ihe  Sexeii  IVr  4  eiit;lhc  closc  of  biLsitiess  l-'riday,  the  L5tn 
(Tct  »  rolhiteral  'I’rsiKl  Hold  ll.•l>.■■,-  dav  of  .llinc.  193-1. 
lure*  Uoe  1*1  .liilj.  1910.  ol  ilie  ,  j  ,  .u  r>  j 

,.  ..  t.  .  ,  .  Bv  Order  of  the  Board. 

4  niiiifliaii  ForrlKii  l  or- 

poriition,  l.liiiUcil.  j  MKRVTN  OKFRR. 

NOTICE  LS  HEREBY  Giv  N  that  :  Secretary, 

pursuant  to  the  term.,  of  Ihe  Debentures  .e... 

and  Article  VII  of  the  Deed  of  Trust  and  .Montreal,  22ik1  MaV,  1 9,j  1 . 

Mnrtgas:e  made  by  The  Canadian  Foreign  I  — — — — s— 

BREWERIES  OF 

as  of  the  1st  July.  1929,  securinif  the,  #%«»•■»%»  i 

above-mentioned  Debentures,  the  said  The  j  frANAllA  I  ImITFiI 

Canadian  Foreign  Investment  Corporation,! 

Limited,  will,  on  the  Ist  day  of  August.  - - 

1934.  redeem  in  lawful  money  of  the  I  DIVIDEND  NOTICE. 


5?0.>8»  20.220 

45b. 5  62  X  I  2,740 


7L02o  32.960 


CROWN  RESERYE 
CONSIDERS  OFFER 


'•  Network,  lap.  t«  4.121.450  ?^’'T.ToVa•;  kiT 

^  ^  July  L'^L  1934.  to  holder.s  nf  sliarCs«4 

^  Ore  C.S  Klp-licr.  f>f  'ghH  «tork  of  record  on  June  20lb. 

Otc  receives  which  a  yeai  ago  ^  sroKi.s, 

-  sluiirl  ill  8,605.066  tops  were  incrcas-  .Secreiarv  Tre,,.scivr. 

od  in  8.061,1  .">8  lOIlH,  ami  the  itulicilt-  Monlreal,  May  inH),  1934 

.  cd  gold  content  is  up  at  l.0i)6,888  - — — - 

o/s.  from  968.100  Titc  amount  of 
;lcv (‘lopnieni  work  during  tli('  yea:', 

’  comprised  17.7i!8  feel  of  drifts,  5.818  >oii..p  of  Rcirmpiiun 

icci  CTOSscui.s.  810  fcei  raise.s.  .1,690  ,  .x\\iii\\  i-'fiHMHix 

loci  shafts,  and  176.0.16  cubic  led  i\\Msr>iM\T  cfinpoii  t  i  iox 
.  staiioiis.  Operaiing  cost.s  were  eqtiiil  i.i.MiTMn 

to  $4,168  a  ton  of  ore  milled,  of  whicli 

milling  costs  •were79>.;,  cents  a  ton.  ■«'"  *''v  Hold.-r*  of  ih*  seven  fe,-  l  e 
fi  _  X  .  I  fl  !»•  r  11  •  1  •  s.e  i7^‘  ►  roMnleral  I  tiold 

President  . I,  P.  Bickcll  in  Ins  re- 

_  lllalks  StllU  in  pan.  4‘nimillau  Forrlgii  lor- 

‘  "in  many  re-spoci.--,  titt*  ti.-.cal  yc.ii  poriiiiou,  i.iiniieii. 

ended  .March  Gist  last  has  been  most  NOTICE  LS  HEREBY  GIV  N  that 
^  sat  isfaCltU’V'.  .\lille  results,  coupled  pursuant  to  the  term.,  of  Ihe  Dehentur 
VVItll  the  increased  price  of  gold,  per-  fvd  Article  VII  of  the  Deed  of  Trust  ai 
8  ms;  „n<.p  nioi-p  lo  rriioi  1  an  in-  ">»«■'  by  The  Canadian  Forei; 

mil  I.S  (tme  mote  to  icpotl  ,1I1  m  investment  Corporation.  Limited,  in  favo 

crease  in  the  .gross  Vltlue  ol  our  pro--  Montreal  Trust  Company,  Trustee,  dat 
6  duct  ion  .in  inCITilse  in  our  net  pro-  as  of  the  1st  July.  1929,  securing  I 
fits  and  an  increase  in  our  me  re-  above-mentioned  Debentures,  the  said  T 
,1...  SSI  »  ...  „ ...  ..  Canadian  Foreign  Investment  Corpnrat.o 

-1  serves  hot  it  as  to  tonnage  <imi  ..lo.ss  ,  f^;i„ited,  will,  on  the  1st  day  of  Augii! 
value.  1934.  redeem  in  lawful  money  of  t 


INDUSTRIAL 

Securities 

Our  .st^itisfjcal  depart- 
ment  is  equipped  to 
provide  the  same  high 
standard  of  .service  on 
Industrial  Securities  that 
it  has  been  rendering 
our  clients  on  the  Min¬ 
ing  Slocks. 

Use  oiir  ureunH  floor  hoard 
room  with  Trana-Ltix  aer- 
virea  on  important  markelo. 

j 

J.H.Crang  &  Co.  i 

MemboFai  j 

The  ToTon4o  Stock  E?echanc« 
j  Winnipeg  Ors»in  ENchan^e 

Calgary  Slock  Exchange  j 

!  :^04  T?ay  ^Sl.  \VA,  lfi21  i 

Toronto 


DIVIDEND  NOTICES,  ETC. 

!  DIVIDEND  NUMBER  254. 

EXTRA  DIVIDEND  NUMBER  l.'t. 

Hollinger  Consolidated  Gold 
Mines,  Limited 

A  regular  dividend  of  l^r.  and  a-i  extra 
dividend  of  I'^ri  making  2 »n  all,  have 
j  been  declared  on  the  LaiJilnl  Stoek  of  the 
Company,  payable  on  the  18th  day  of 
June,  193  4.  to  eifraee+rolderf  of  record  ei 
.the  close  of  bustneas  on  the  1st.  day  of 
I  June,  193  4. 

DATED  the  24>lh  day  ot  May,  1934. 

'  I.  MclVOR. 

.Assistant  -T reasurei'. 

Dominion  Glass  Company 

'  i-TTrirEP. 

i  NOTIUK  OF  IlirrPl'NPS 

j  .Noticp  is  hereby  given  that  a  divl- 
!  dend  of  one  and  l.hree-quarters  per 
i  cent.  (1^4%)  has  been  declared  on 
I  the  PREreRRKD  STOCK  of  the 
Company  for  the  quarter  ending  the 
8bih  day  of  ,Innc.  1934. 

,  Notice  Is  aleo  hereby  given  <hat  a 
'dividend  of  one  and  one-quarter 
per  cent  (1 h;i.s  been  declared 
on  the  COMMO.N  STCh.'K  of  the  Com- 
.pany  for  tite  quui  ter  ending  the  ."Otb 
Idttv  of  .tunc,  1984. 


”  \  variable,  price  for  our  product  Dominion  of  Canada  at  the  principal 
I  I  .  I.  .1  1-  •  r’lMt  niiiwt  offices  of  The  Roval  B^nk  of  CFin^do  in 


hii.-.  introdiicoli  new  factors  tbat  must 
111  lie  given  full  con.siderai ion  in  deicr- 


ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 

DIVIDEND  NOTICE. 

NO  I  ICC.  i,  hfreb)-  srvon  that  a  quar- 


the  Cities  of  Montreal.  Toronto.  XVinn'ipe"  i dividend  ( No.  23 1  of  '  "i  %  upon 
or  Vancouver,  Canada:  or  at  the  office  o^  oulstand.nK  of 


lU,*  jiiii  . v.v.  jjp  v«siicuuvtri.  wcaiidiica*  UJ  me  niiire  Oi  C  l,  j  ,*>.  »k 

mining  the  proper  policy  to  be  pur-  Montreal  Trust  Company,  511  Place  !  ^ 


If  tfiid  when  the  world  price 


d'Armes,  Montreal,  Canada,  or  at  the 


after  the  1  si  da$ 


loronlo  Bureau  Ihe  Financial  Times. 


in  I'irst  Quarrer 


'.iimmer.  They  draw  attention  t 
ihe  fact  that  government  spendin 


Crown  Reserve  (  onsolidated  .Mine.s. :  Xieola,  Ba.gamac..  Huilson-l'ali  i- 
Lid..  will  be  held  at  the  head  office'  cia:  other  .Mines . 


hould  aid  in  lessening  the  summer  i  l*'®  C)Oinpan,v  June  Isi,  to  consid- ;  statistical  Summa 
Ptdown.  ®''  ®f<'®''  made  by  (  anadian  Re- 1  ciiritv  .Markets 

_ _  ..serve  .Mines.  I.td.,  for  the  purchase  Inveslur 

from  Crown  Reserve  of  its  mining'  .  ,  -i 

.Mthough  there  appears  to  be  some  i  equipment  in  the  I,arder .  o 


HI  SUCH.  11  .111.1  )M1CI.  .IM-  option,  in  lawful  money  of  the  '7”'  -'  —  f'oo'o'"  o. 

of  gold  is  definitely  revised  upward  united  States  of  America  at  the  Agency  7"°'"^  °y6 . 4^  business  on  the 

11  liv  iniernaiional  agreeuieill.  our  plan  of  The  Royal  Bank  of  Canada  in  the 

of  develop.nen,  must  be  modified  to  Bo^-ugh  of^ManhatUn.^Uy  New  York,  By  Order  o,  ,V. 

12  indlldo  ILtllOIlO  CO*lSin61^J  Debentures  issued  and  outstanding  .Secretarv-Trert.'^iirer. 

ius  iKMIJJi  below  th(*  VCOlluniiC  limit,  upon  surrender  thereof,  with  coupons  CHlg^ry,  .Albeitn. 

I-.  Indeed  some  el'feet  has  already  been  maturing  on  and  after  Ist  January.  1935  !. Mav  2911,.  1934 
aj  u  saix.l  appertaining  thereto,  by  the  pavmont  of  > 

given  tl)  llleso  new  londitif  ■*  the  principal  amount  thereof  and  accrued!  ^ 


:iven  ii>  these  new  eoiiditions.  and 


slackening  in  industrial  aciivity.  in  ; 
excess  of  the  decline  xvhich  is  nor-  ' 
mal  for  this  season,  the  Brookmire  | 
Leonoinic  Service  regard  the  reces¬ 
sion  as  temporary  and  expect  a  re-  I 


l-ake  section.  ;  .Asbesios  ,  .  . 

The  consideration  amounls 
$193,167.  to  be  pa.id  as  follows:  $29.- .  Bfitp,o,'.,'’7rats 
814  to  be  set  off  against  that  amount ;  Brewing  (orp. 
now  owing  by  Crown  Reserve  to  the  ■  ■ 


curit.v  .Markets  ..  .  .  18 

Inieslurs*  Index. 

P.  Con-^ol.  I  I.3l»iii.  (  orti  ...  1 

Hlibi  ....  91  Dom  huH  .Xn-^ln  4 


mill  (‘<I|KK'i1v  hji.s  horn  ilicrvu.sod  interest  thereon  to  the  Ist  day  of  August.: 
im  lude  a  lair  Tonn.tge  of  tllis  lowei-  '  1934.  and  a  premium  of  Five  Percent.  I 


sumption  of  the  upwyd  trend  dm  -  |  Canadian  Reserve  Co.,  and  $168,858:^:"  '^TcLmvhi 
mg  the  summer,  t  nder  these  con-  .satisfied  by  the  allotment  of  ('  Bud  Brewer 

d'ttons  they  believe  that  c  tents  ,^3  ,53  (anadian  Reserve  ®>'’ 

should  keep  then  funds  enirrely  m- j  distributed  among  ^::n;  V^w*"  P. 

'®'‘’^®"'  Crown  Reserve  shareholders.  !  Can.  for.  inve 

-  In  a  report  to  Crown  Reserve  ^  ^ 

Iheie  are  plenty  of  able  minds  in  .Consolidated  stockholders.  George  ;(■'*  w  Lumber 
Washington,  according  to  "The  Tra- i  A.  Mackay,  president,  points  out  Hiat '  f.'>n»oi.  P.iper 
der”  in  Barron's,  who  hold  to  Hie  1  the  company  was  ad.judged  *6ink- ' 

Hipory  that  inflation  is  far  from  j  rupt  in  May,  1932.  and  that  liabilii- !  Drs't.’  .Seauram 


I  der”  in  Barron's,  wl 
theory  thai  inflation 


Barcelonrt 
J..,  >  Can.  PavitiL! 

■  Can.  .Steamship 
of  C.  Bud  Brewerif 
up  Can,  Flackers  . 
Can.  Hydro  I'i  . 
Cian.  Airways  . 

!  Can.  l  or,  I n 
C.  P.  K.  .  . 
^:Can.  P  A  P.  Inv 


9  j  Doni  and  .Aft^lr 
I  Doiii.  .'Ncottj.sh 
A  :  Freeman  A.  .1.  . 

3  :  Calineau  Power. 
1  I  loiiev  Dew 

7  Int.  \ickel  ' 

'  Int.  P  A  P.  Nlld 
9  J.  P.  Service  .  . 

9  \Ftclaien 
7  .Min.  Power  .  . 

I  »  \al  L.  A  fV  .  . 

1  '  f'ower  (  orp. 

2  Rogers  Majestju  . 

1  Shawinjoan  (  h  m 

2  J  Superl esi  f Vte 
9  Simpsons 
7  Tliaver.w 

4  \CaIker.G  A  \K  , 

5  W';$lorloo  .Mfi'. 

“  Pr4  l.lecLriu 


I9S  being  sidetracked  and  that  the  dot- :  ties  totalled  $31,720.  according  To;  tiiiiiiig 
■JRL  headed  for  the  equivalent  of  |  statement  of  the  ciislodian.  Shares '  kou-,.,, 


tiiiiiiig  and  (til  < OnipanieN. 


lfi  cents  within  three  to  five  year 


WESTERN  DISTRIBUTION 

Lstabliiihed  Security  Dealer,  with  important  financial  connection*  in  both 
Canada  and  the  United  States  will  handle  the  Western  distribution  of  meritori¬ 
ous  mining  or  industrial  issue,  as  financial  agent.  Issues  under  $250»000  will 
not  be  considered.  Correspondence  will  be  treated  with  the  strictest  confidence. 
References  exchanged.  Address — Financial  Agent,  Box  10. 


{With  preferred  rights  wore  offered;  Bnyfimac.  . 

to  stockholders  but  re.siilled  in  tlie  j  •{'■j'"''*  i 
!  realization  of  only  $6,251.  .A  new  t.,:;.''L’odv'.' . 
I  company  was  then  incorpoi  .ited,  Bobjn  .  .  .  . 
known  as  (.  anadian  Reserve  .Mines,  J  Yr, I'T 
'  Ltd.,  and  amalgamating  the  Uosiello  (i’rrim-  I'ouloi 
1  property  of  Proprietary  .Mines.  Ltd.,  (uLiuaiio 
;  with  the  Crown  Reserve  holdings,  i  nmT" 

,  The  company  was  finally  freed  i,?.', 'Mmui 
from  bankruptcy  .Mav  7il)  last,  and ,  i.l  B)ii..i).'.). 
directors  proceeded  to  eaiTv  ,-ini '  ' 

I  their  undertaking  v4  iih  i  anadian  ,  (,„h's  l.ikr 


1  Re,.- 1  - 

i'.:;  lAlorcr.* 
lU  Mmin  i 


i  I  oderft ted  Mm . 
,  (jfjrl's  I  .cikf 


Reserve  to  transfer  ihc  Crown  Ue-  c'.oMb 


FiuanciHl  Times. 


•224>  flm  Stre«M, 


serve  f^arder  I.akc  as.'sei.s  on  Hie  ba-  j 
sis  set  oil'  in  the  above  by-law.  .- .  | 
the  present  time  Canadian  lie-ieivi  I 
has  reasonable  as.suranee  of  :imiile||' 
working  capital  to  bring  these  iiro-i| 


I  ! .  .S  J  m  I  h 
lludtoM  L’rttr 
U.  Lnk- 
1.  M.  Cod.«M. 
»>:,  c;  Krii  - 
l..rbcl  Oro.  .  . 


12  I  1,  (  ..voon  12 

1 2  I  B.  UnPod  12 
I  I  M.HC»1ii.sa  ....  M 
I  i  I  Mri«uei  L#»k^  .  .  U 

1  1  '  Man.  liHstn  .  ,  . 

9  Man.  anfi  I  .«i«  I . .  I  J 
14  \lu !  n  I  vrp  M 

1  '  McMiIl.Af,  (;oIfl  ,  p 
M  McCarlliv  \TVhh  II 
9  ^icola . 12 

1  ^  Nfjr  Mjifi  ....  I  > 

1.'  Parkhill  .  .  ,  ‘i 

12  Povoll  RoiiA’ii  IJ 
I  I  (Juo.  C^>n^.  (j.  I  ’ 
I  1  Kcfjo  ....  ‘1 

1  !  K'jvn  n  Ftcwafcl  12 

9  Kub»;f . I  $ 

12  .San  Antnmo 
I  4  .’i,  1  tblcmon  f  .  1 2 

I  Si  X  ntlion.v  (j. .  I J 
I  2  .'^‘adacona  .11 

I  .’  S$  I\tan»l**  .  .  .  0 

1  ?  U’ll t Com,: hi . .  I 
0  Yukon  Con«.  .  .  12 


grade  uiiiterial.'' 

Investment  Trusts. 

.  < 'aiTipilfHl  bv  .l«?nks.  (iwvnno  ( 

Rid 

’ \mrr.  Composilo  Share.'*.  .3  10 

'  ■\in**r.  Founders,  c.om  -^4 

)  'I’ype  Inv  .i:, 

'  •Fed  <  ap  Trust  7-‘4 

Fundamental  Tnjsi  Shares  '  A" 

Do..  H‘  :L'.i 

United  Gold  Fhiuilies  of  ( 'an  2  fO 

.  ’Nat.  Bond  A:  Share  .33  00 

'  'Suporvised  Shares  1  20 

('■alviii  Rulliiok 

Canadian  Investment  F'urid  3  .30 

'  *\’  S.  Flee.  Light  &  Pow.  ■'.A  ”.  12^8 

•  Do..  IV  I  93 

:  •  Do..  Voting  81 

‘Nation  Witie  Soeurilies  H".  3  20 

'  •  Do.,  Voting  117 

Can.-.AincHua  Trust  .  ,  2'’h 

!  Can.  Inter.  Trust  .  .  4'i 

•Div.  Trust  Sorio?  B”  .  ,  ^ 

•  Do,,  r”  ,  2  92 

•  Do.,  D*'  4*8 

First  Ad  (’anadian  Unitjs  9C, 

I  o  .  l!-4:i  _  TC 

‘In.'li'poodenue  Trust  2  00 

Grouped  Income  Shares  n  7.5 

'l4)w  [viced  .5’v 

'Quarirrly  Jnuome  Shares  .  I  21 
•l'nited  Fixed  2  25 

•United  Insuram-o  Trust  !  •' * 

•United  N.V.  Bank  Trust  3** 

•Unlied  Dd  Tru'=1  4  ‘g 

1>Clributur»*  Group  liir. 

NorrJi  .Amrr.  Tru^t  Sh.  10.53  1  78 

J>o.,  10.Y5  2  2; 

Do..  UC.fi  2,2.5 

Do,  l0r,K  2  2.5 


NORANDAMINES, LIMITED 

AND  NOTICE  is  further  given  that  - 

interest  on  the  said  Debentures  will  cease  i^r  r-i  «k  L' v  14  iKdiit'ii’ir 

to  accrue  from  and  after  the  Ist  August,  ^UMI  he 

1934,  and  that  all  coupons  appertaining  Notice  is  iiercby  that  an  interim 

lo  said  Debentures  which  by  their  terms  dividend  of  $1.00  per  share,  pajable  in 

I  are  payable  subsequent  to  the  1st  July,  C  anadian  funds«  h>i.s  bean  declared  by  the 

I  1934,  shall  be  void  from  apd  after  1st  Directors  of  Norunda  Mines.  Limited,  pa> 

j  Augu.st,  1834.  In  the  case  of  Registered  able  June  30th.  1934.  to  .•jhareholders  ol 
Dehentures  the  same  should  be  aceom^  record  at  the  c4o*>e  ot  KuBine.ss  June  13ih, 


‘  named  by  duly  executed  Assignments  or  i 

!  Transfer  Powers . 

•  .  DATED  at  Montreal,  the  31st  day  ol 


.34  00  May,  1934. 


!THE  CANADIAN  FOREIGN  INVESTMENT 
CORPORATION,  LIMITED, 

R.  J.  R.  STOKES. 

i  Secretary-Treasurer. 


193.L 

By  order  of  tl»e  Board. 

T.  N.  HAY. 

.Sec  ret  a  rv-'l  reuiurer. 
Toronto,  May  28th,  t9t4. 


12  I  *Cuniul8tive. 'J'rust  Shares  .3  HU 

12  i  .inter.  K>rp»'»ilor  ('orp. 

I  1  i  •.\cv  Cnrp.  Trust  Shaue**  7\t'eum  2  IH 
9  I  •  Do..  LUslrih  2  18 

1.^  I  ‘Five  Vrar  Ki\ud  Trust  Sharoj  A  8U 
12  ’DIH  (  orporate  Trust  Shar«M.  .  .  I  9.5 
1  *L.S.  Funds. 


The  British  American  Oil 
Company  Limited 

,  DIVIDEXT)  NOTICE. 

NOTICb  is  hereby  given  that  thff  re- 
!  ;,ular  dividend  of  Twenty  Cents  (20r) 
per  .share  has  been  declared  on  the  is- 
I  sued  NO  P.AH  N  aiue  capital  slock  of  the 
Compaitv  for  the  second  quarter  etidm^ 
June  30th.  193  4.  Ihe  above  Hi.idond 

is  payable  in  Canadian  funds.  Julv  3icl. 
1934.  to  shar^'holdei »  of  recorrl  hI  iVir 
•-  lose  of  business  on  thf*  1 6th  day  «^f 
luht*.  1  93  4.  Fran.sf^r  boc'cs  will  r,#* 

riosed  from  the  18lh  to  !•  e  )0th  of  June, 
both  days  inclusive, 

Shaie  Warrant  lloldeis  will  present 
Coupons  .Serial  No.  17  lo  Ine  Bov-al  f^ank 
of  Canada,  loronto.  Onlaiio,  or  the  Royal 
B.ank  of  Canada.  Montreal,  (^ueber,  on  or 
alter  luly  3rd.  1934. 

F3y  (Trder  of  the  F3oard. 

P.  W.  RINN.S. 

,  Secretary. 

Dated  at  loronto.  .vlay  29*  li,  I '73  4. 


Imperial  Tobacco  Company 
>  of  Canada,  Limited 

— Dividend  — 

NOTIf'Fi  I.S  HLItEBI  filVEN  THAT 
«n  Interim  Uiviik-iid  iNo.  108)  of  One 
suit  I  hrec  quarters  per  eetit  ou 

ilie  I'HiU-iiii  Or'liii.sry  Shares  of  the 
<'omp»ny  has  tnx-ii  he)  la  red  payable  on 
Saturday,  the  ,'!0Hi  day  ol  June,  1934. 
In  shareholders  of  reeord  at  the  tToa« 
of  tiiisineSK  nq  tVodnesda.y  the.  dtb  dar 
of  .tune.  1931. 

Be  tfrtler  <i(  the  Board 

F  1-.  L  LAM? 

Secretary. 

XI  on  treat  yqe. 

2oth  May,  1931. 

Tho  I  'i  till  iit-ial  Times  reaches  a 
«-lass  of  iBMiple  3t1io  are  interosteil 
land  iilfle  (<•  hii)  inyeslnient  seciiri. 
lies. 


